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THE FARMERS’ LOAN & TRUST 
- COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
eed Agent and Registrar of Stocks 


Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 

financial business. 


any approved 
for Legal Reserves of State 
duaee aaa tie ter cae 2 he Cle 
of New York. 
Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 41st Street 


LONDON PARIS 


Member Federal Reserve Bank 
and New York Olearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


ore Correspondents: 
MIDDENDORF, WILLIAMS & CO.., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


BUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 


HARVEY FISK & SONS 


62 Cedar St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR 8T 


Capital» = - 
Surplus & Profits 


- $3,000,000.00 
4,000,000.00 





The National Park Bank 
of New York 


Organized 1856 


ceobveoses s Oe 


Capital - 
Surplus”& Undivided Profits - = 


17,028,522 00 
Deposits (Mar. 4, 1918) + + 194,476,009 00 
Prestdent 


RICHARD DELAFIELD ~ 


Vice-Prestdents 
GILBERT G. THORNE JOHN C. VAN CLEAP 
WILLIAM O. JONES MAURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 


Cashter 
ERNEST V. CONNOLLY 





The Mechanics and Metals 
National Bank 


of the City of New York 


Capital = § = § E & 
Surplus and Profits» + -« 
Deposits March 4, 1918 - 


$6,000,000 
$11,000,000 
$215,000,000 


Foreign Exchange Department 








Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 
27 Austin Friars, LONDON, E. w. 


HARRIS, FORBES & CO., Inc. 
BOSTON 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





Enpwarp B.SmitH & Co 


EstTaBlisHep 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 Onesrnutr Staeet, PaiapDeLPeia 
30 Pine Srrezt New Yorr 





The Chase National Bank 
of the City of New York 


Capital $10,000,000 
Surplus and Profits (Earned) = 11,966,000 
Deposits (March 4, 1918) = = = 319,885,000 
OFPICERS 
A. BARTON HEPBURN, Chr. Advisory Bd. 
ALBERT H. WIGGIN, Chairman 
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Investment Houses and Drawers of Foreign Exchange 











J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
__ NEW YORK 


a ae ree 


DREXEL & © & Co., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & O©O., PARIS 
31 Boulevard Haussmann 











Direular Letters for Travelers, rs, evallablé in al 





BROWN BROTHERS & CO. 


PuiLapELraia NEW YORK Bosron 





Members of New York, Philadelphia and Boston Stock Exchanges 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
(Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities” 


Bought and Sold on 
Commission. 


Woreign Exciiange, Letters of Credit 





Kean, Taylor & Co. 


_—— 


Investment Securities 


& Nassau Street 
NEW YORK?’ 


105 So- La Salle St. 244 Fourth Av . 
CH#icaGo PITTSBURGH 


a ee ee ee eee So ee ee — 


John Ee & Co. 


WEW YORE BOSTON 


Letters of Credit for Travelers 


Gommercial Credita. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 


issue Loans. 
Bille of Exchange, Te hie Transfers, 
Letters of 


on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


438 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 


Avaitabie in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
ae to EUROPE, Cuba, and the 
ther West Indies, Mexico and California. 


xecute orders for the rchase and sale of 
. “ae ‘Bond s and Taecks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Ynvestment securities bought and solé or com- 

mission. Travelers’ credits, availabie through- 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections in faand 
‘ssue drafts and cable transfers on above countries. 


London Packers: —London Joint Stock 
Bank, Limite 


Paris Bankers: ae Francaise—Heine 
& Co. 


oe ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F-reign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmonda.co 
33 Pime Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of . 
London & South Western Bk., Ltd., London 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigon 





Granam, Parsons & Co. 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 


Government and Municipal Bonde 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, *‘Graco,"* Philadelphia. 





Schulz & Ruckgaber 


27 Pine Street, = « « « New York 
Members New York oui Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


Issue commercia) credits in Dollars 
available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital e $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cable 


Transfers. Commercial and Travelers’ Letters of 
Oredit available in all parts of the world. 


ACCOUNTS INVITED. 








H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


fransact a General Investment and Stock 
Exchange Business 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolphBoissevain &Co.) 

Amsterdam, Holland. 





BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


Land Title Building, 
PHILADELPHIA. 


40 Wall Street 
NEW YORK. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Wubliec Utility and Hydro-Elecstai- 
Compenies 
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Investment and Financial Houses 





Lee, Higginson &Co. 


BOSTON 
New York 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E C, 


Chicago 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment |Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOC . EXCHANGES 


Direct wires to al) principal markets 


Boston 
Setroit 


Chicago 


Providence Portland 


Established 1888 


E.W.Clarks Co. 


Philadelphia 


Chicago 
Interest allowed on deposits 
subject to check 
High-grade investment securities 


Members Philadelphia, New York 
and Chicago Stock Exchanges 


Dodge & Co., N, Y. 
me ed yoo a N.Y. 
d & Co., N. Y. 


FRAZIER & ©. 


Investment Securities 





321 Chestnut St., 
* Bosten 


Correspondents First 8 
Redmo 





Broad and Sansom Streets, 
PHILADELPHIA 


211 E. German Street Baltimore. 





HALSEY, STUART & CO. 


imeorporeted—Succossere te 
®. W. HALSEY & CO. CHICAGO 
CHICAGO 
PHILADELPHIA 
DETROIT 
MILWAUKEE 


NEW YORK 
SOSTON 
st. Lous 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Ftecal Azents for Otties and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALZE STREET 
CHICAGO 





MUNICIPAL 
BONDS 


R. M. GRANT & Co. 





NEW YORK 
CHICAGO 
BOSTON 
NEW YORK 
CHICAGO BOSTON 


SAN FRANCISCO 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 


== 








(HANDLER & (@OMPANY 


(tHCORPORATED 
35 Pine St Franklin Bank Bidg. 
NEW YORE PHILADELPHIA 
185 Devonshire St 
BOSTON 


Government Loans, Municipal 
and Railroad Securities 
High Grade Industrials 








Qanpr A(JALLATIN, 


New York Stock Exchange 


111 Broadway 
New York 





H. D. Walbridge & Co. 


14 Wall Street, New York = & 
Public Utility Securities: 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





Wembers Philadelolla Steck Exchange 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 





52 WILLIAM ST. 
NEW YORK 


15 CONGRESS ST 
BOSTON 


——<_ 


The National City 
Company 


) Bends Short Term Notes 
Acceptances 


National City Bank Building 
New York 








ROBINSON & Co. 


U.S. Government Bonds 
Investment Securities 





26 Exchange Place New Yer? 
Members New York Stock Exchange 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 
PHILADELPHIA BOSTON 
CHICAGO DETROIT 


LONDON’. PARIS * 
William P. Bonbright_&“Co. Bonbright_& Oe ; 





SIMON BORG & CO,, 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New York 


— 


HIGH-GRADE 
INVESTMENT SECURITIES 


= 





— 


MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT © &% 


Colgate, Parker & Co. 


49 Well Sttest. New York 








Financial 


THE CHRONICLE 
Financial 


(Vou. 106. 
Financial 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 





Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD CONNECTICUT 


WE PURCHASE 
entire issues of preferred and common stocks 
of established and dividend-paying New Eng: 
and Manufacturing Companies. 


WE OFFER 
bankers and investment dealers all or any 
part of original issues of such companies 
paying from 7 to 10 per cent. 


Correspondence invited. 





PARKINSON & BURR 


Members of the New Yori and 
Boston Stock Exchanges 


? Wall Street 
NEW YORK 


53 State Street 
BOSTON 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT, BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1612 Chestnut St., 
PHILADELPHIA 


61 Broadway, 
NEW YORK 





ESTABLISHED 1865. 


AM KDA LC 


6 Nassau St., 


@EMBERS NEW YORK sehbh EXCHANGB 
Deal in 
Underlying or ees Bonds 


Tax-exempt en oa & Preferred 
Railroad & Telegraph Co. Stocks 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exc! es 


INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


HARTFORD BALTIMORE (SPRINGFIELD 








United States 
Government and 


Municipal Bonds 


illiam mpton (0. 


Government and Municipal Bonds 
Over a Quarter Century_in this business 
14 Wall Street,jNew York 
St. Louis Cincinnati) Chicago 














Louchheim, Minton & Co. 


MEMBERS 
New York Stock Exchange 
New York Cotton Exchange 
Philadelphia Stock Exchange 


71 Broadway 139 So. Broad St. 
NEW YORK PHILADELPHIA, PA. 


Copy of weekly “i/farket Comment” on request. 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 17401 
Miscellaneous Securities 


in all Markets 
PRIVATE WIRES TO PRINCIPAL OITIES 





Gus. MH. cLONES § 6, 

pecrral. RAILROAD? 
CORPORATION BONDS 

20 Broap Srreer = New Yorx , 


PRONE RECTOR 8140—CABLE ADDRESS *“@RIENTMENT™ 
List C gives current offerings 





LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 


Investment Securities 





61 Broadway New York 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 














Warren Gorrell 


INVESTMENT SECURITIES 


1027 The Rookery 
CHICAGO 





GREENERAWM SONS 


AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
CHICAGO 
Capital and Surplus, $2,000,006 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank. 





Sanrorp F, Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones| AStviscn 1000” 
A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchanége, 
New York Cotton Exchange, 
New York Coffee Exchanée, 
New York Produce Exchange, 
Chicago Stock Exchan¢ge, 
Chicago Board of Trade, 

Minn. Chamber of Commerce, 
St. Louis Merchants’ Exchange, 
Winnipeg Grain Exchange. 











COLLINS & COMPANY 


Incorporated 
BANKERS AND BROKERS 


137 Se. La Salle Street CHICAGO 





E. T. KONSBERG & CO. 


234 So. La Salle Street 
CHICAGO 


Southern Counties Gas Co. 
of Cal. 5s 





Members Chicago Stock Exchange 





May 11 1918.] 


_—_—_ 








THE CHRONICLE 
Canadian 





Canadian 
Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 

~ 


542% to 642% 
"Wood,Gundy & C6. 


Cc. P. R. Building 
Montreal TORONTO London 





Canadian 
Government and High Grade 
Municipal and School 
BONDS 
We invite correspondence 
Ghantitait sad tohesi Bonds 

an 
to from 
5%, to 6% 
Crédit -Canada, 


LIMITED 
145 St. James St. 
MONTREAL, CANADA 





Greenshields & Company 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Reriew of Cana- 
dian Conditions sent on request 


W St. John Street, MONTREAL 





CANADIAN 
Municipal and Public Utility 


Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 


\ ST. JAMES ST. MONTREAL 
MERCANTILE TRUST SLO.HAMILTON, 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular er Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Reoms 
14-16 Vesey Street 





If There Is A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday, 


charging $1 50 entrance fee| __ 


for each item. Our weekly 
catalogues and postal card service 
reach wry market. We take 


Barnes & Lofland 


Seock Brokers & Auctioneer 
147 S. 4th St.; Philadsiphia 


“ Paid-up Capital 


BANK OF OF MONTREAL 


Established 1817) 
i ga sali up - - - $16,000,000 
16,000,000 
TOTAL ASSETS - - - - $403,980,236 


Head Office Montreal 
SIR VINCENT MEREDITH, President 
Sir Frederick Me > a Ban Ma 
ral Manager 


NEW YORK 1 AGENCY 
64 WALL STREET 
R. Y. HEBDEN, 
W. A. BOG 
Chicago B thE on. th La Salle St 
Teehane. Wash. Mexico, D. Fr. r 


ees Ratanae 
ene ae a. 


London Offices, 47 Threadneedle St., + < 
9 Waterloo Place, Pall Mall, Ss. W 
Trafalgar Square. 
G. Cc. CASSELS, Manager. 


The Bank of | 
British North America 


by Royal I'Charter tn 1840 
ork Agency opened 1843 





New 


£1,000,000 Sterling 


Reserve Fund £620,000 Sterling 


odinieiiiak Canes ‘London. E. O. 
po gage pace cog 62 Wall Street, 


OLIVE } Agents 
Bo. HARRISON es ue 
ant “Geble Tramferse “Graue Commercial 


oy "ean Commercial and 
ot *°4.suo Drak on and mai 
Boilections in all parts of Canada. xi 
_Agents for, Be Bango. oi ogeres gf Mexico, 
C. MEREDITH & CO., 
LIMITED 


Bond Dealers and Finanelal Agents 


BOARD OF DIRECTORS, 


e 





3.M. Mackie; sager A.P. . Wiliams, Sec. 


112 St. James St. 
MONTREAL 


46 Threadneedle St. 
LONDON, E.C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 








Canadian 
Government, Municipal 
and Corporation Bonds 
Dommion Securmes 
CORPORATION: LIMITED 


TORONTO. MONTREAL.LONDON.ENG 








Latwpers 


PPP PDP LLLP LLL SO 


_F. WM. KRAFT, Lawyer | 


in Examination & Preparation of 


Specializing 
_| County, Municipal and Corporation 


Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 517-520, 111 W. Menroe St., 
« Trust Building 





CHICAGO, ILLINOIS 


THE CANADIAN BANK 
OF COMMERCE | 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL 
REST 


President ; Sir Edmund Walker,C.V c.. 
senate 7~ mp saad 
Assistant General Manager; H. Y. ee Jones, 


New York Office, 16 Exchange Place 


F. B. FRANCIS, 
5: A: Ek E | azents 


KEMP 
C. J. STEPHENSON, 


Buy and Sel! Sterling and Conti 
ranaiess. Cotes 


change one 
+e Cable 

Travelers’ Cheques and Letters of Oredit lass@} 
svailable in all pares of the world. 


Pe ay and Exch business of every 
tion transacted w with Canada. - 
ie sa OFFICE—2 Lom Lombard Street, B. O, 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 


The Bank of Scotland, 
Lioyd’s Bank, Limited. 





THE BANK OF NOVA SCOTIA 


(Incorporated 1882) 
PAID-UP CAPITAL 
RESERVE FUND. 
TOTAL ASSETS OVER 








New York Agency, s8 Wall Street, 


Correspondents | London Joint Stock Bank,Lté 
in Great Britain (Royal Bank of Scotiand. 





THE 


ROYAL BANK OF CANADA 


Established 1869 
Capital Paid De... 12,911.700 
esere ¢ Fund “ 31 14,564,000 
reo etthg 


wares sak 
SIR HERBERT 8. aout “L PEA 
President ice bres, & & Man. Director 
Oo. E. NEILL, Ge Gen. Manager 


ranches es throughou out the DOMINION OF CAN- 

ADA and NE OUNDLAND: in VANA and 

ee CUBA, PORTO RICO 

DO INICAN REPUBLIC, COSTA RICA and 

VE 'UELA. Also in BALA 

MAS, BARBADOS DOMINICA Jas BAH 

JAMAIOA, ST. KITTS, TRINIDAD, BRITION 

HONDURAS and BRItion. GUIANA 
LONDON OFFICE—Bank Buildings, 

Princes Street, E. C. 

New York Agency—Cor. William & Cedar Sts. 

F. T. WALKER, ©. E. MACKENZIE and 
R. L. ELLIS, Agents. 


B 





CANADIAN 
SECURITIES 


Government, Munloipal 
& Corporatien 


Lists on reques’ 


A. E. AMES & CO; 


14 Broadway, NEW YORK 
Teronteo Montres! 





Canadian Securities 
W. GRAHAM BROWNE &CG: 


222 St. James Street 
MONTREAL 


Correspondence Solicited 
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Foreign 





AUSTRALIA & NEW ZEALAND 


BANK OF 
WEW SOUTH WALES 


(Bo- ABLISHED 1817.) 
Paid up Canteal 


Liability of Proprietors... 19,524, 
$53,423,600 


Aggregate Assets 30th Sept. 1917.$285,767,140 
é. RUSSELL FRENCH, Generali Manager 


8384 BRANCHES and AGENCIES in the Aus- 
Zealand, 


@alian States, New Fiji, Papua (New 
Gqines) end London. sé 
‘Bank transacts every description of 


Wool ye my be mange Credits arranged. 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 

SYDNEY STREET, E. C., 2 


WE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
Capital— 
Kotbestand an ed 
Paid-up Capita oF oe0'000 cert —_—___— 
o Fond... £ 980,000 gother £3,980,000 
e Liability of Proprietors. ___ £4,000,000 


Total Capital and Reserves... £7,980,000 


Bank has 41 Branches in VICTORIA, 39 in 

W SOUTH WALES, 19 in QUEENSLAND 

in SOUTH AUSTRALIA, 22in n WESTERN 
STRALIA, 3 in TASMANIA and 44 in NE 


Head Office : 71 ere engage EC. 
Manager—A. C. 
Assistant Manager—W. er ee 


The CAPITAL & COUNTIES BANK 


Established 1834 LTob. 
Head Office: 39 Threadneedle Street, 
Londen, England. 
35—£1. 











This Bank has ao 
upwar are tee Cis 


Bevery kind of ames Business transacted. 
@E FOREIGN EXCHANGE ag pl 


Cities. 
Oredit and one able throughout 
the and T ona Transfers 


FOREIGN BILLS COLLECTED. 
The Bank acte as f American Banks 
Trust Companies nvi vites Corresp —_ 
Cable Athen. enfield London.” 


s Waters anton Pe Peterson's Internationai, 
. AB.C., bth Edition, Breomhali's. 


ERNESTO TORNQUIST & CO., Lda. 
BUENOS AIRES 








Oléest business establishment in the 
River Plate 


Capital fully paid up and Reserves 
£2,587,251 


General Financial, Banking and 
Commercia] Business 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: ‘*Olermont” 


LEU and CO.’S BANK, 


LIMITED 


ZURICH, (Switzerland) 
Founded 1755 








a bal Paid d\...Frs. 50, 
ite I ute and} Frs. 50,800,000 


RY henicnaeyeees of PEEING BUSI- 
NESS TRANSACTED 
of Exchange negotiated dina collected. 
afts and Letters of Credit Issued. 
Te\. raphic Transfers Effected. 
Bo. , and Travel Department. 





THE LONDON CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET, LONDON, 
Foreign Branch Office 
8, FINCH LANE, LONDON, E. C. 3. 


E. ©. 2 


($5=£1) 
$124,532,160 

25,944,200 

21,714,130 


Subscribed Capital - 
Paid-up Capital 
Reserve Fund 


3lst December 1917 

Deposits - . -  $1,102,758,840 

Cash in hand & at Bank 
of England - - 


Money at Call and Short 
Notice - - - 


Bills of Exchange . 


220,551,765 
155,017,800 
175,264,955 


This Bank is the Proprietor of The Belfast 
ag Company, Limited, and will 
transactions between 


nied States and Ireland. 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


LONDON COUNTY WESTAONSTER | == 
AND PARR’S BANK LIMITED 


Authorized Capital - £30,000,000 
(in 1,500,000 Shares of £20 each) 


£4,725,000 





Reserve ee oe - 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Foreign Branch Office: 82, Cornhill, E.C. 2. 


SPANISH BRANCHES: 
BARCELONA - 
MADRID - - - = Calle de Alcala 43 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED. 


AFFILIATED IN_ FRANCE: 
London County & Wéstminster Bank (Paris), Lid: 
PARIS - - - - 22, Place Vendome 
BORDEAUX 22 & 24, Cours de I'Intendance 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 

Telegraphic Address, Udisco, London. 
Ganital Authorized ),000, 006 
Capital Subscribed 8,500,00 
Capital Paid-Up 01 
Reserve Fund 000,00 

$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3 Per Cent 
At 3 to 7 Days’ Notice, 3% Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


a CHRISTOPHER R. NUGENT, Manager. 




















The National Discount 
Company, Limited 


35 CORNHILL - LONDON, E. C. 
Cable Address—Natdis, London. 
Subscribed Capital $21,166,625 


Reserve Fund 
($5 £1 STERLING.) 
NOTICE IS H 
pin OF INT EREST. ali yar 
it are as follows: 
at Call 3 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 3'4 Per Cent. 
Approved bank and mercantile bills discounted. 
Money received on t at rates advertised 
to for fixed periods upon 


agreed ‘ 
Loans granted on approved negotiable securitir= 
PHILIP HAROLD WADE, Manager. 


that the 
allowed for money 


Paseo de Gracia 8 and 10/| N 





BARCLAYS BANK 


LIMITED 
HEAD OFFICE 
54, Lombard St., London, E. C. 








800 BRANCHES IN GREAT BRITAIN 


FOREIGN EXCHANGE DEPARTMENT 
S54, Lombard Street, London, E. C. 


CHAIRMAN - - #F, OC. Goodenough 
MANAGER - - - W. O. Stevenson 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


Paid-up Capital ........- $31,206,000 
Reserve Funds.........-.- $11,640,060 


London Ome xc 1 oD BROAD 3 STREET. E. © 


Ww End P sera and psy oy ‘Office of the 
est aiian S State Railways, 12 Waterloo Place 
Regent S8t., 8. ag to Oe 





Correspondents to the o the Italian Treasury. 
BRANCHES IN ITALY: 


cara, Piacenza 
Salerno, wmethg Sens. pele 
Sassari, Savona, Schio, 
Termini Imerese, Trapani, Turin 
Verona, Vicenza. 


Londen 
UE FRENCAISEET IT ALLENNE POUR 
BANQUE FIMERIOUE DU LUD, 
Janeiro, S: Paulo, Santos 
Busnes Some, ee Sncoieie oUeaiae, Tega. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency) _... $15,000 000 
Reserve Fund{ 12 Se .--Se --~- $34,500 008 


The 
Anglo-South American 
Bank, Ltd. 


ARGENTINA 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelona 








CHILE URUGUAY 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=$31,693,970 


HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 60 WALL STREET 


Every description of Banking and 
Exchange business 


COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 
Head Office & City Branch 
29 GRACECHURCH STREET™ 
LONDON, . 





New York Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 

Head Office : 26, Bishopsgate London, e. Cc. 

Branches in India, Burma, C eylon, British East 

Africa, Uganda and at Zanzibar. 


Subscribed Capitai---£2,000,000 
Paid-up Capital £1,000,000 


The pat’? cond a description of banking 
u every 
and ex e business. 





Aden 
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Foreign Foreign Financial 
SPERLING & CO. | : 
Basildon House, Moorgate St. |Banque Nationale de Credit § 
. ae Wale os ||) Metropolitan 


FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


a. 7 t} = 
Comptoir National d’Escompte de Paris 
Capital fully paid up_._.___-. Frs. 200,000,000 
Reserve Fund_...........____ Frs. 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 

Branches at Manchester and Liverpool 


300 B. 
ease becee ties tape ooti: Fe 


peri Bd the French Colonial Banks. 
AND EXCHANGE business 
Bon gree DOOUNTE Dae eee AND 
CUERENT A ONT 
ships 8 DIS 


MENTARY 
URS 
ON OF DISBURSEMENTS sabe ra 





ino Gea 





Banca Italiana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 


nd 
Societa italiana di Credito Provinciale 


A ed and Subscribed 
ORR Meee Lires 115 milliens 
Castel is dhiliinteitebeem an “ 102 = 
rrent Ac= 
pte (Sist Aug. 1917)... “1,081 * 
n hand e ae 
( Aug. 1917) ..----.-.-- * 44 ” 


Central Ma t and Head Office: 
neers’ Hee 


BRANOHES at: Genoa, Milan, Naples. 
. Turin, Venice, Bologna, Busto Arsizic, 
"Verona and 50 others in the 
OHIE Orr res OF ITALY. 
enone OFFICE, 2 Rue Le Peletier 


OcWestern Bane, 14d., 168. Fenchurch Street: 


“The Only American Bank in the Orient” 


international Banking Corporation 


Capital _____._- eg SRE AOE: $3,250,000 
Surplus & Undivided Profits__-_._-_ $4,963,000 


Branches in: 





India Straits Settlements 
China le 
Ja Pan: 
ee Islands Colombia 
London Santo Domingo 


San Francisco 





The Mercantile Bank of India Ltd. 
Head Office 


is Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 
Reserve Fund £ 600,000. 


Branches in India, Burma, Ceylon, Straits 
3ettlements, Federated Malay States, Chinn, 
and Mauritius. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or 
Reserve Fund..... £2,000,000 or $10,000,000 
Total Resources... +39,727,420 or $198,637,100 

About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. 
wu MACINTYRE, A 


all St., New 
Wales wih brs 








=o 


The Bank ee New South 
throughout Australasia. 





CREDIT SU JISSE! 
Established 1 
Capital & Reserves francs, 100,000,000 
ead Office: Zurich, Switzerland 
Branches at Basie, Geneva, St. Gall, Lucern 
Giaris, Lugaae, Prauenfeld. 
ALL BANKING BUSINESS 








Reserve Fund _.. ” 35,500,000 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Dijon, Nantes, Or- 
leans, Rouen, Saint-Etienne, Tou- 
louse, and 140 others In the chief 
centres of France. 





GENERAL BANKING BUSINESS 





SwissBank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, E.C. 2 


West Eod Branch ---.---.11 Regent Street. 
Waterloo Place, $. W. 1 


Capital paidup, . Frs.82,000,000 


Surplus, . » « « Frs.27,750,000 


Special facilities offered to MEMBERS OF 
THE AMERICAN MILITARY AND NAVAL 
PORCES. 


CREDIT LYONNAIS 


Capital (fully paid). __Fcs.260,000,000 
Reserve fund________- Fcs.175,000,000 
Head Office, Lyons. 

Central Office, 19 Boul. des Italiens, Paris. 
London Office, 40 Lombard St., E.C.3. 
London West End Office, 4 Cockspur St.,S.W1 


390 branches in France, Algeria and Tunis, 
also at Alexandria, eoenione. oa 
Constantinople, Geneva. a tee adrid, 
° essa, . ° 
bastian, Seville, ‘Sm; a, Valencias rye 
Correspondents ‘in L ons and O Oporto 
Credit eane-Portugnis 


NATIONAL BANK of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law June, 189 
with the exclusive right to issue Notes payable 8; 





na, Brussels Cairo, 





sight to bearer 
Capital, ful PUG. éusencane £3,000, O6G 
Reserve Fund................. £1.331.350 


LONDON AG 
6 AND 7 KING WILLIAM 


The National Bank of New Zealand 


Head Office: 17 Moorgate Street, London, E.C. 
Chief Office in New Zealand, Wellington. 


NCY 
T.. LONDON, B.C 





Authorized Capital - - - £3,000,000 

Subscribed ” . . . 2,260,000 

Paid-up 2s - . . 760,000 
Reserve Fund £715,000 
Uncalled eapitel £1,500,000 


Correspondents in all parts of the world. 


PETROLEUM BANKING & TRUST CO. S.A. 


Apartado (P. O. Box) No. 468—Tampico 
Tamps, Mexico. 


Members of the American Bankers’ 
Association. 





ents] and 
co, 


Offers every Banking Facility. Pa 
collections made on all parts of 

in both Mexican gold and 

New York Exchange. 





SUR AND JEWELL 


409-10 Republic Bidz. Kansas City, Mo. 
603-504 Commonwealth Bidg. Denver, Colo. 
Oil Geologists and Engineers 
technology 


dalizing in the geolo y> 
practical development o Manage- 
Sent of properties. Production problems 


solved. 


P.’ JOHN S. SUR WILLIAM R. JEWELL 





Trust Company 


OF THE CITY OF NEW YORK 


offers a complete banking 
service of the highest order 
to business clients and cor- 
respondent financial insti- 
tutions 


GEORGE C. VAN TUYL, Jr., 


Vice- 
EDWIN F. ROREBECK, 
HAROLD B. THORNE, 
‘President 
ROGER P. RAVANAGH, 
Vice-President 
BE RTRAM CRUGER, 
Treasurer 
GEORGE N. ---- ria 


Secre 
JACOB C. KLINCK, 
Trust Officer 


60 Wall Street 


Member of Federal 
Reserve System 

















This Circular 
Is Worth Studying 


It deseribes six investments 
varying widely in range, but 
all offering an opportunity 
for the investor to exercise 
his foresight to considerable 
advantage. We have num- 
bered , this special circular 
D-101. Write or send for it. 


A. A. Housman & Co. 


New York Stock 
New York Coxtoe Ee 
& 


Sembereli Y s 
oR} Produce Exchange 
[5 oard of Trade 


Chicago B 
20 Broad Street, New York 
Branch Office—265 West 33d St. 








High Grade 
Investment Bonds 


Munioipal and Corporation 
Issues Underwritten 


We speolalize in securities of 


the Mississippi Valley and the 
South. 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 
































viii THE CHRONICLE [Vou. 106. 
Bankers and Brokers outsidbe New Pork 
STRANAHAN & COMPANY 
Mountain States Seestethite te 


A. G. EDWARDS & SONS 


38 Wall Street 
n St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENfRAL WEST 





3. Herndo mith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
Investment Bonds 


509 OLIVE ST. ST. LOUIS, MO 


MARK C. STEINBERG &£CO0. 


ones Now Fest Sak Bemanes 


300 Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 








Members St. Louis Stock{Exchange 


STIX & CO. 


Investment Securities 


509 OLIVE ST. 
 —— 


ST. LOUIS 








PITTSBURGH 





OFFERINGS WANTED OF 
Jones & Laughlin Steel 5s of 1939 
Hecla Coal & Coke 6s of 1931 
Pittsburgh Coal Deb. 5s, 1931 
Montour RR. &s of 19338 
Magnolia Petroleum ist 6s of 1937 
Detroit Pressed Steel Co. 6s 
Bessemer Coal & Coke 6s 
Bessemer Coke Company 6s of 1929 
Philadelphia Co. ist & Coll. Tr. 6s, 1949 


GODDARD, HUNTER & CO. 


INVESTMENT SECURITIES 
307 Fourth Ave., Pittsburgh, Pa. 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 
Quion Bank Bldg. | PITTSBURGH, PA. 


Members 
NEW YORK STOOK BXOHANGE 
PITTSBURGH STOOK EXOHANGE 
OCHIOAGO BOARD OF TRADE 





WE WILL BUY 
Superior California Farm Lands Adj. 6s, 1928 
Twin Falls North Side Land & Water 6s, Serial 
Tidewater Portland Cement Co. ist 6s, 1929 
Jones & Laughlin Steel Co. ist 5s, 1939 


DUQUESNE BOND CORPORATIOV 


2223 Fourth Avenue PITTSBURGH 


Telephone 


BELL SYSTEM IN COLORADG, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCE . 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 








DETROIT, MICH. 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
1148 Penobscot Bidg. DETROIT 











NORFOLK, VA. 





MOTTU & CO. 








Bonds and Stocks of 
Public Service Companies 


New York Boston Providence Worcester 
New Haven Augusta, Baine 





BODELL &@ CO. 


18 Weybesset St., Previdence 
38 Cengress St., Bosten 


Bonds, Preferred Stocks and hocal 
Securiti 





al 
————— es 





WELLS-DICKEY CO. 


pormaterodh pe eg at 








| 





CINCINMATS 


FIELD, pees ee & CO. 








NORFOLK. VA. NEW YORK 
60 Broadway 
INVESTMENTS Bonds aes 
Cacnne® tt ee 
ALABAMA 
MARX & COMPANY |ROBERTS & HALL 
BANKERS New York Gost Ramone 
Birmingham, Ala. Cincianati Stock Brchange 


Dealers in 
Southern Investment Securities 


INVESTMENT SECURITIES 
CINCINNATI omo 











SUFFALO 





JOHN T. STEELE 
BUFFALO, N, Y, 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 








W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON GEORGIA 











PORTL4ND, RAINE 





Wanted—Wichita Water Co. 62 
due 1931 


Hi M. PAYSON & CO. 


Investment Bankers 
93 Exchange St., Portland, Maine 








SAINT PAUL 


F. E. MAGRAW 


MUNIOIPAL AND CORPORATION 
BONDS 
Commercial Paper 
Bocal Securit’es of the Twin Cities 
Globe Building ST. PAUL, MINN. 








$50,000 Hickory, N. C., 
6% BONDS 
Due 1919 to 1928 
Price to Net 5.25% 


Weil, Roth & Co. 


CINCINNATI 
New York Chicagse 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnat! Securities 


CINCINNATI OnIS 








JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
Established 1886 











BALTIMORE CINCINNATI 





We buy and sell 


BALTIMORE 


and 
CINCINNATI 
Securities 


Westheimer & Company 
Members of the 
New York Stock Exchange 


Cincinnati Stock Exchange 
Chicago Board of Trade 
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Bankers and Brokers outsibe New Derk 





CLEVELAND 





OTIS & COMPANY 
INVESTMENT BANKERS 











a mag Ng at er, = 
8 . Oolo.: Casper. Wyom. 
sees eesttna Seas, Tenant Stag 

Board of T 
John W. & D. S. Green 
allway ist Consol gig 
wn 6s 


& St. Louis ist &s 
of -» Bonds 
— IS UISvILLE. KY. 


Henning Chambers & Co. 
INVESTMENTS 
Members New Yerk Stock Exchange 
604 West Main Street. LOUISVILLE, KY. 











MORRIS BROTHERS 
ORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


VAOCLFIO COAST SECURITING A SPECIALTY 








HALL & COF =ANY 
INVESTMENT -_NDS 
Local and Pacific Coast Seouritics 


LEWIS BUILDING, PORTLAND, OREGOR 











The Stock Market 


The lower good securities decline the 
better purchase they become, with a 
much higher yield for the buyer. 


It is best to watch conditions care- 
fully—not waiting too long before 
using an impartial and unblassed 
Service like Babson's Reports. 


Full Particulars Free. 


Address Dept FC-20 of 


‘= S WELLESLEY HILLS, MASS 


Largest Organization of its Character 
in the World 





















































(READY IN MAY) 
1918 ISSUE 


THE FINANCIAL REVIEW 


400 PAGES 





























ISSUED ANNUALLY BY THE 


Commercial & Financial Chronicle 


138 Front St., New York. 

















Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial asscte 
and earning power 


WILLIAM R. STAATS CO. 


CHICAGO 











We Specialise in Califernia 
Municipal and Cerporation 
BONDS 


PERRIN, DRAKE & RILEY 
LOS ANGELES 





R.H.MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Ineurance Building, LOS ANGELES 








INDIANAPOLIS 





INCOMES 
Is the mame of a little monthly Magazine which 
ett yt > Or 
valuable edition of financial news that is 
venned’ "ls cides eo tocarte Ack ier 
BREED, ELLIOTT & HARRISON 
INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 





OTTO F. HAUEISEN & CO. 


Metablished 1902 
Specialists in Local Securities 
418 Fletcher Trust Building, Indianapolis 


E. F. HUTTON & CO. _ 


Members: 
NEW YORE STOCK EXCHANGE 


Direct Private Wire New York to San Francie) 
and Other Principal Cities 





61 Broadway, New York 
San Francisco ° Los Angeles 
Oakland * Pasadena 


BOND DEPARTMENT 
$43 Powell St. San Franese: 


Qustations and Information furnished 22 
Pacific Coast Securities 





F. M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


200 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 





Quotations and Information Furnished fon 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery St. San Francisco Stock 
and Bond Exchange 





CHAPMAN DE WOLFE Co. 


351-353 Montgomery Street, 
SAN FRANCISCO, CALIF. 
Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & BondJExchange 





== 








NEWTON TODD 


Lecal Securities and 
indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bldg., IN 











MONTGOMERY, ALA, 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentgomery, Ala. 








i 








Sls 
STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 





ELECTRIC RAILWAYS 


FINANCING ENGINEERING 














W. H. Goadby & Co. 


Members New York Stock Exchange 








NO. 74 BROADWAY NEW YORE 





NEW YORK BOSTON 


¢ 


nN 


STONE&WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 

CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. 























_ Mining Engineers 


H. M, CHANCE & CO. 
Mining Engineers and Geologiets 

COAL AND MINERAL PROPERTIES 

Examined, Managed, Appraised 
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Current Bond Inquiries 





F, J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


61 BROADWAY, NEW YORK 


Sunday Creek 5s 
Cin. Ind. & Western 5s 
Dayton & Michigan 44s 


Joplin Union Depot 414s 


WE DEAL IN 


New Orleans Terminal 4s 


Mo. Kan. & Texas Issues 
Mobile & Birmingham 5s & 4s 
Ft. Street Union Depot 44s 


Cc. C. C. & St. L., 


Cin. Wab. & Mich., 4s 


Illinois Central, Cairo Bridge, 4s 
New York Ontario & Western 4s 
Fonda Johnstown & Gloversville 414s 
Colorado Springs & Cripple Creek District ist 5s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 











SFtisumys Brothere 


111 ro gag 


WE WANT 


Appalachian Power Co. 5s 
Colorado Power Co. 5s 
Consumers Power Co. 5s 
Texas Power & Light Co. 5s 
Utah Power & Light Co. 5s 
West Penn Power Co. 5s 














Private Phones to Philadelphia & Boston 





WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 


—— 


Underlying 
Railroad 
Bonds 





Lima 
Locomotive 


DUNHAM & CO. 


Investment Securities 
43 Exchange Place, ‘Phone 4501-2-3 Hanover 





nes & Laughlin Steel ist S. FP. 5s, | 1939 
nsas Ci Jorgunal 4s, 


1960 
t. Paul & qe ty Short Line ist 4 fat 1941 
Bag, & r ist S. F. 6s, 19 ah nil 
iladel ia Bs % Notes, 1919 _ Meee 
acific ast ist 5s, 1946 


MATT. H. CONNELL 


111 Broadway New York 
Telephone: Rector 5467 


RUSSIAN ROUBLE CURRENCY 
Spot Delivery 


RUSSIAN GOVT. BONDS 
Ext. & Int. 


Bought Sold Quoted 
ALFRED R, RISSE CO. 


86 WALL STREET, NEW YORK CITY 
Phone, Hanover 4516 














C. & O. Coal River 4s & Big Sand 

Dayton i Michigan 435s — 

Grand Rapl ae & indiana 4358, 1941 
a 


Hockin 14 

Knoxvi a> io 6s, 1925, Tax-Ex. N. Y. 
& No. Ala bama, Ss, 1963 

Northern Pacific Terminal 6s, 1933 

St. P. M. & M. Cons. 4s, 1933, Tax-Ex.N.Y 


Chicago & indiana Seat 5s, 19386 
oon. al ist 


N. %% 
N. RL a Fighting t- sone 
Rec. relat 


Re Ave. 
BAKER, CARRUTHERS & PELL 


Second Ave. Re NS Y) y 6% 
Bonds—Bank Stocks —Standard Oti Stocks 
15 Broad Street New York 
‘Phones 5161 to 5169 Hanover 





Railroad Bonds 


Yielding from 7 to 10% 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 


Chicago City Connecting is, ald 
hicago Ra s ist Ss. 
Knickerbocker Ice 
lwaukee Electric Ry. & =) fot ist 5s, 1926 
Milwaukee Light, Heat & Traction 5s, 1929 
Pacific Light & ‘Someré 5s, 1951 ci 


Southern California Edison 6s, 
Utah Gas & Coke 5s, 1936 
BABCOCK, RUSHTON & CO. 
Members New York & Ohicage Stock Exchanges 
CHICAGO NEW YORE 











Texas & Pacific Coal 
Amer. Tobacco Scrip 
National Bank of Cuba 
Cuban Govt. 44s, 5s & 6s 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120 B’way *Phone 3900 Rector New York 





Consolidation Coal Co. Ist 5s,’50 
Colo.Spgs.&Crip. Crk. ist 5s, ’30 
Peerless Truck & Motor 6s, 1925 
C. B. & Q., Nebraska Ext. 4s, ’27 
Manila Electric Ry. 5s, 1953 

Pocahontas Cons. Coll. 5s, 1957 


McKinley & Morris 











11 WALL ST. N. Y. Tel. 2244-5-6 Rector 





SPECIALISTS IN 


NORTHERN AND SOUTHERN 
MILL AND MANUFACTURING 
STOCKS 


WRITE US FOR MARKETS 


H. C. SPILLER & CO. 


INCORPORATED 


27 State Street 63 Wall Street 
Boston New York 





Norfolk Ry. & Light ist 6s, 1948 
Norf. & Ports. Trac. Co. ist 6s, 1936 
Cosden & ag ee Bonds 
Underly. RR. & Pub. Utility Bonds 


Middendorf, Williams & Company 


INVESTMENT SECURITIES 
BALTIMORE, MD. 





Censolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimere Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


(Established 1874. 
sours ro part BALT IMORE,* MD. 
Exchange 


bers Baltimore Stock 





GENERAL PETROLEUM CO. 
Common and Preferred 
SUTRO BROS. & CO. 


126 BROADWAY, NEW YORK 
Members of New York Steck Exchange 





Canadian Pacific 6s, 1924 
Dominion of Canada 5s, 1919 
Shawinigan Wat. & Pow. 6s, 1919 
Cuban-Amer. Sugar Co. 6s, ’19-’21 


BULL & ELDREDGE 


81 Nassau Street. N. Y. Ted. Core. 





Bank of Commerce 
Guaranty Trust Co. 
Mortgage Bond Co. 


FRANK J. M. DILLON 
71 Broadway NEW YORK, N. Y. 
Tel. 548 Rector 








Evansville & Terre Haute 6s, 1921 
Evansville & Terre Haute 5s, 1942-1941 
Chic. & Eas t Illinois 6s, 1934 
chic. . & East t Illinois 5s, | mag 
Kans. & Texas Ref. 4s, 2004 

Mo. Kans. & Eastern 5s, 1942 
General Baking 6s, 1936 
Rio Grande Western ist 4s, aoee. 
Atlantic = Birmingham ist 5s, 

ans. Clint. Pprinst. tot ee 1925 

uban in rnal 5s of 

Balt. & Ohio, Cin. Tol. Div. 4s, 1959 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 
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~ Current Bend Inquiries 





Indian Refining Common 
Carbon Steel Common 

St. L. Tran. Ref. & Imp. 5s, 1924 
Birm. Ry., Lt. & Pr. 4%4s & 6s 
New Orleans Ry. & Lt. 414s, 1935 


J.S. Bache & Co. 








Richmond & Danville RR. Deb. 5s, 1927 
Fort Worth & Denver City Ry. ist 6s, 1921 
Lehigh & Hudson River RR. Gen. 5s, 1920 
Oregon RR. & Navigation Co. Cons. 4s, 1946 
Sioux City & Pacific 1st 34s, 1936 
Norfolk & Western RR., New River 6s, 1932 
Otis Elevator Preferred 

Marquette Houghton & Ont. ist 6s, 1925 

Northern Pacific Term. Co. 1st 6s, 1933 


J. S. FARLEE & CO. 





Buffalo” apace, ae ey Established 1882 
Syracuse Albany 66 BROADWAY, NEW YORK 
Retabiished 1866. SHORT TERM 
BIOREN & CO. = | _ chicago & East. Ulinois Issues” SECURITIES 
BANKERS __Chicago & Indiana Coal 5s ae 
814 Chestnut St. Philadelphia ~_ Evansville & ‘Terre Haute Issues = ‘| 


Government, 
Municipal, Railroad and 
Public Utilities Securities. 
Members New York and Philadelphia 
Stock Exchanges. 


Private wires to the Principai Cities. 





Texas & Pacific 
Coal Co. 


NEWBORG & CO. 
Members New York Stock 
60 BROADWAY, N. Y. 
Tetephone, 4300 Recter 
PRIVATE WIRE TO ST. LOUIS 





Bangor & Aroostook 4s, 1951 
Nor. Me. Seaport & Term. 5s 
Tri-City Ry. & Lt. Co. 5s, 1923 
Cuyahoga Tel. Co. 5s, 1919 


BURGESS, LANG & CO, 


Sears Building Adams Exp. Bidg., 
BOSTON NEW YORK 





Bush Terminal Ist 4s 
Bush Terminal Buildings 5s 


Soseph GHalker & Sous 


Members New York Stock Exchange 


61 Broadway New York 


WILL SELL 
A. D. T. of N. ¥. 
Babcock & Wilcox Ltd. 
Singer Mfg. Co., Ltd. 
TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street - NEW VORK 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
United Coal Corporation Stocks 
Fairmount Coal & Coke 4s, 1919 


Pacific Power & Light 5s, 1930 
Continental Gas & Elec. 5s, 1927 
Dubuque Electric 5s, 1925 
Carolina Power & Light 5s, 1937 
Utah Securities 6s, 1922 

















“Missouri Kansas & Texas Issues _ 





_D. _L. & W. Coal 
‘Texas Pac. Coal & Oil Stock & Rts. 


WILLIAM C. ORTON 


Specialist Reorganization Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 








S.N. BOND & CO. 
Commercial Paper 
Municipal Bonds 

111 Broadway iNew York 


60 State Street, Boston 
W. F. Beker, Manager Bond Dept. 














Rallread, Municipa., Industrial and 
Public UtilityiBonds for Conservative 
Investment. 


Entire Security Issues Negotiated 


W. W. LANAHAN & CO. 


BANKERS 
Members N. Y. and Baltimore Stock Exchanges 





STANDARD 


Weekly Summary oO Will be mailed 
on j to 
Standard Oil 


Issues 
CARL H. PFORZHEIMER & CO. 
Phones 4860-1-2-3-4 Broad 25 BROAD S8T., N.Y. 


Investors on 
request 





Curtis & , Sanger 


New rox. 2 —— and Chicago 
tock Exchanges 
a wi. STREET 








Boston New York Chicago 
WANTED 
West Virginia & Pittsburgh 
4s 1990 


SAMUEL K.PHILLIPS& CO. 


427 Chestnut Street PHILADELPHIA 





We buy your 


SWISS BONDS & STOCKS 


at official rates of Swiss Stock-Exchanges 
and cover you for proceeds by cable. 





We invite correspondence from all 
American Bankers doing business abroad. 





Swiss Banking Association 
ZURICH 


formerly Bank in Winterthur est 1862 
Toggenburger & Bank est 1863 
CAPITAL FULLY PAID = Frs. 50,000,000 
RESERVES * 11,900,000 
TOTAL ASSETS = = = = “* 300,000,000 





Big Four—S. & Col. Div. 4s, 1940 
Bklyn Union El. RR. Ist 5s, 1950 
Bklyn Union Gas Co. Ist 5s, 1945 
Ced. Rap. Mfr. & P. Co. 5s, 1953 
Cent. it. Union Gas Co. Ist st 5s, 1 “1927 
Laurentide P. Co., Ltd., 5s, 8, 1946 


Shaw. Wat. & ‘site Co. 5s, 1934 


Wm. Carnegie Ewen 
2 Wall Street 


Tel. Rector 3273-4 








B. & O., Pitts. L. E. & W. Va. 4s 
Ann Arbor Ist 4s & 6% Notes 





H. L. NASON & CO., 
85 Devonshire St. 


BOSTON 





"Phone 5380-1-2-3 Broad 


American Tel. & Tel. Conv. 4s, 1936 
Ches. & Ohio Consol. 5s 
Montreal Tramway & Power 6s, 1919 
Cities Fuel & Power 7s, 1919 
Toronto & York Radial 5s, 1919 
Detroit United 7% Notes 
Lexington & Eastern 5s 
Boston & Maine 44s, 1929 
St. Paul 4s, 1925 


Seaboard Air Line Cons. 6s 
Kentucky Central 4s 


SAM’L GOLDSCHMIDT 


25 Broad Street 





[Vou. 106. 








Sinancial 





Buffalo Lockport & Roch, Ry. 5s 
Roch. & Syracuse RR. 5s & Pref. 
Indianapolis & Louisv. Trac. 5s 
Muncie Water Company 5s (Ind.) 
City of New Castle Water Co. 5s 
Warren Water Company 5s (Pa.) 
St. Joseph Water Co. 5s (Mo.) 
Denver Union Water Co. 5s 
Arkansaw Water Co. 6s 

Elmira Water Lt. & RR. 2nd Pref. 
E. T. Burrowes Com. & Pref. 
Wichita Water Co. 5s (Kan.) 
Connellsville Water Co. 5s (Pa.) 
Laconia Car Com. & Pref. 


HOTCHKIN & CO. 


incor porated 
53 State St., Boston, Mass. 


Long Distance Telephone 
Main 460 





Steel 
Iron & Coal 


Securities 


R.C.MEGARGEL © CO. 


Established 1901 
Members New York ¢ Chicago Stock Exchanges 
27 Pine Street~New Yorh- 





JACEY 


IMBER (G. 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingassets 











332 So. MICHIGAN AV., CHICAGO 





STOCKS AND BONDS 
Bought and ote Sor cosh. of eneviad OB 
a securities. 
FINCH & TARBELL 
120 BROADWAY.” a ert ENE YORK 





MICHIGAN SECURITIES 
Bought, Sold and Quoted 


Inquiries Solicited 
JOEL STOCKARD & CO. 


Main Floor-Penob 





A Short Term Note 
Yielding Nearly 8% 


Oklahoma Gas & Electric 
Company 6% 


Notes (due June 15, 1919) provide 
an exceptional investment opportunity 
for the conservative investor. 


Company serves a population of . 
176,000 (including Oklahoma City) in 
the prosperous State of Oklahoma. 


Send for descriptive circular. 


H. M. Byllesby & Company 


Incorporated 


220 So. La Salle St. 1220 Trinity Bldg. 
CHICAGO NEW YORE 











Sinancital 


SO ee 











Free of Income Tax 


Eligible to secure Postal Savings 
Deposits 


FLINT, MICH. 5s 
Due 1928-40, YIELDING 4.75% 


CANTON, O. 53s 
Due 1919-’30, YIELDING 4.80% 


WAKE Co., N. C. 5s 
Due 1948, YIELDING 5.10% 


PORTSMOUTH, VA. 5s 
Due 1948, YIELDING 5.10% 


BIRMINGHAM,ALA.53}s 
Due 1928, opt. YIELDING 5.20% 


HIGH POINT, N. C. 6s 
Due 1932-36. YIELDING 5.25% 


R.M. GRANT &CO. 


31 NASSAU ST., NEW YORK 
BOSTON CHICAGO 




















HIGH-GRADE 
SOUTHERN BONDS 
We b d sell h 
; Posty, 6 on ot el 
nds of the Southern States 
and their sub-divisions offer- 


ing a safe security with an 
attractive yield. = 


Write for descriptive booklet. 
BOND DEPARTMENT 


Pin 


NEW ORLEANS 
Resources... ..$35,000,000 




















Liberty of Mind 


Liberate yourself from the worry of 
unwise investments. The financial 
pages of the New York “Evening Post” 
afford you this opportunity. 

They are edited by Alexander Dana 
Noyes, therefore giving you the best 
information available. 

This confidence extends to the finan- 
cial advertising columns, which also are 
kept clean. 


Aew Bork Evening Lost 


More Than a Newspaper 
—A National Institutien 


ONE DOLLAR will ou the Saturda 
Magazine, Book. and. Financial 


Edition with E 
Supplements for six months—a special introdut- 
tory offer. (Regular price $2.50 a year.) 


eee» — — EO oe 


THE EVENING POST, 20 Vesey St., New York 
Enclosed is $1.00. Send me The Weekly Finan- 
cial Supplement for 6 months. 




















MELLON NATIONAL BANK 
‘PITTSBURGH 
STATEMENT OF CONIDTION AT THE CLOSE OF BUSINESS MARCH 4 1918 
RESOURCES 
Loans, Bonds and Investment Securities 


Overdrafts 


Reserved for Depreciation, etc 


Circulating Notes 





$90,163,057 07 
9 35 


5,408,826 14 
18,641,337 10 


$114,213,229 66 





$6,000,000 00 
4,253,334 08 
1,174,517 59 
4,907,300 00 

97,878,077 99 

$114,213,229 66 
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BROOKLYN RAPID TRANSIT COMPANY 


NOTICE TO STOCKHOLDERS. 
A special of the stockholders of Brook- 
= ee Transit Company will be held on Thurs- 
w. 23d day of , 1918, at 12 o'clock 
noon, at the office of Com , at No. 85 
linton City 


Cc Street, in the ® 
of New York, State of New York, for the purposes 





BROOKLYN RAPID TRANSIT CO. 
By J. H. BENNINGTON, 


Brooklyn, N. Y., April 29, 1918. 





HAVANA ELECTRIC RAILWAY, 
LIGHT & POWER COMPANY. 


a8 
ane 


of gett 





trans- 
May 17th, 
a. m., June 6th, 


will be at 3 p. 
Tare: S84 WEE Bo secpened of f 


By order of the Board of Directors. 
EDWARD L. ROSSITER, Treasurer. 


= 








| 





Liquidation 


LIQUIDATION. 
The Market & Fulton National 
York, located at 81 Fulton Street 
oe tee affaies All ae CF . and 
creditors of the Associa 





: 


as 


of 


i 


f 





tion are therefore 
en present the moves and other alain Bo 


yment. 
mT pril 1918. 

















M. ROSSENDALE, Cashier. 











NOTICE OF LIQUIDATION. 



































(Formerly Texas & Pacific Coal Copany) 
An increase of the capital stock from $4, ¥ 

$0'48,000.000 pes abttncined ob the nee 
ing of held April 17th, 1918, and has 
Just Capital Issues Com- 




















50% J ° 
before 30th, 1918. 
will be mailed as soon as poss 


8th. 
EDGAR L. MARSTON, President. 

















eS 
a Hid} 


Lien uae 


WATIONAL City BANK 
> BUILDING 





sachusetts, which will 


The National 


Bonds 





for New York State and 
Massachusetts Savings Banks 


Also suitable for Trust Funds 
OR the convenience of investors we have 


combined in booklet form the official lists 
of Bonds Legal in New York and Mas- 


Ask for Bonds Legal AB-158, 


Correspondent Offices in Twenty-four Cities 


Short Term Notes 


a ae 


Bonds Legal 


be sent upon request. 


City Company 


Acceptances 





























—— 


A Comp 
First, Seco 


Bonbright 


25 


BOSTON 














— 


Liberty Loans 


giving details helpful to 
investors in considering 
the question of conversion 


Special circular mailed on request 


Incorporated 
Nassau Street 


PHILADELPHIA 
LONDON: William P. Bonbright & Co. 


———————————— 


arison of 


nd & Third 


& Company 
New York 


CHICAGO DETROIT 
PARIS: Bonbright & Co. 























62 Cedar St., New York 


Philadelphia Boston 
Baltimore Scranton 








Weekly List 
Current Bond Offerings 


will be mailed upon request 


A. B. Leach & Co., Inc. 


Investment Securities 


of 





105 So. La Salle St., Chicago 


Buffalo 
Cleveland 


Minneapolis 
Milwaukee 











New Jersey Municipal Bonds 


Descriptive List on Request 


ibe} J. S. RIPPEL & COMPANY 





18 CLINTON STREET NEWARK. N J. 


Dibidends 


—_—_ 





NR Re nee 


HOMESTAKE MINING COMPANY. 
yey 1918. 
DIVIDEND NO. 525. 
Directors 


nok se ae an. ae a 
yable May 26, 1918, tw stockholders of record 

Eee o'clock p. m. May 20, 1918. 
will y Columbia Trust Com- 





“Bivleod Dees ARE someary 
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Dividsends 














The Care of Securities 


for Individuals 


HE ownership of securities involves a great deal 

of routine care. The Trust Department of this 
Company will relieve you of all attention to details in 
the care of your securities, and at the same time hold 
them always subject to your direct control. 


This includes such services as assuming responsibility for 
the physical care of securities; the collection and credit 
(or remittance) of income, and principal when due; 
buying and selling securities upon order; preparing cer- 
tificates of ownership in connection with Income Tax 
requirements; and reporting upon the condition of 
investments, when requested. 


While attending to the entire routine care of securities, 
we endeavor to adapt our service to each individual’s 
particular needs. 


The cost is very moderate. 


Send for our booklet, ‘““The Safe Keeping 
of Securities,’’ which gives full details. 


Guaranty Trust Company 
of New York 


140 Broadway 
FIFTH AVE. OFFICE LONDON OFFICE 
Fifth Ave. & 48rd St. 32 Lombard St., E.C. 
MADISON AVE. OFFICE PARIS OFFICE 
Madison Ave. & 60th St. Rue des Italiens, 1&3 


Capital and Surplus - - - $50,000,000 
Resources more than is $600,000,000 


























ANNOUNCEMENT 








ON AND AFTER JUNE 1, 1918 


THE NAME OF 


The German American Bank 


WILL BE CHANGED TO 


THE CONTINENTAL BANK 


OF NEW YORK 
Member Federal Reserve System and N. Y. Clearing House Ass’n. 


Capital $1,000,000. Surplus and Undivided Profits $600,000. 





























NILES Se red Dividend COMPANY. NILES-BEMENT-POND COMP 
- ANY. 
dend ork, May é, 1918. Common Dividend No. 64. 
The Board[of Directoeszor eo-Bement- ew York, May 8, 
~ this Te hg the. rerular The Board of Directors of Niles Bement Po 
Dividendfof Onefand One-Half Per Three. Pe has thisiday declared{at Dividend of 
t. upon the Preferred \Stock'of the Company er Cent. yabie. Jun Common Stock of 
May 20, 1918, to Stockholders of record | the le Sune 70, 1918 to Stock- 
at 3 P. M. May 9, 1918. holdere-o cof record at 3 , 1918. 
transfer books will not be closed “te 


JOHN B. CORNELL, Treasurer. ROHN B B. CORNELL ‘Treasurer. 


SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 47 
A Dividend of One Dollar and 
p army MR share on the Capital Stock of 


A. K. VAN DEVENTER, 
May 9, 1918. Ss aaa 


UNION PACIFIC RAILROAD CO. 
och Dividend. of $2.98 5 per share o a 
pages ae Bk | on g oe July i. 118, 


at 12 noon, on 
oy, June 1, iS ' 
are wpenlly My ¢~ file he 
forms tte. 8 
ma, 
FREDERIC vs. dkosby. ‘Treasurer. 
at Tone. New York, N. 








THE CANADIAN PACIFIC 
COMPA RAILWAY 


om DIVIDEND 88. 
a meeting Directors held to-da 

usual quarter dividend of wo and OneHalt Pee 
Cent on the Stock for the quarter ended 

3ist March last, being at the rate of Seven Per 
Cent per annum from revenue and Three Per Cent 
per annum from income account, was de- 
» payable Jase muat to chardhendere of 
ati P.M. 


ERNEST T ALEXANDER, Secretary. 
Montreal, May 1, 1918. 


i 


[ 





CENTRAL ARIANSAS Ry & LIGHT CORP. 
PREFERRE VIDEND NO. 21. 
Oe ode May 8, 1918. 
The Board of Directors has this day declared 
the Twenty-first Consecutive Dividend 
of One and Three-quarters Cent. on the 
mie gaye By pn of the Central mgr ogy Bog 
and Light Corporation, pa 
holders of Record as of the of business May 
15, 1918, on June 1, 1918. Checks will 
mailed. ‘Transfer Books will not be closed. 
J. DUNHILL, Treasurer. 


THE piriseveat &.. & WEST VIRGINIA 
AILWAY COMPAN 
PREFERRED DIVIDEND No. 4. 

Board of Directors 


f 





declared 
of one and one-half (144%) per cent. 
on the Preferred of pany for 
March 31, 1918, payable 
June ist, 1918, to 8 of record at 
ames 15th, 1918. 
G E, Secretary. 


Pittsburgh, May 2nd, 1918. 





MAXWELL MOTOR COMPANY, INC. 





The third 
(1% in cash and 1% in stock) of the Eight 1 
cent. 8%) dividen *upon the aE 
the Standard Milling Com pany 
» on October 24th, 1917, will be payable 
Common Stockholders 


on May 3ist, 1918, to to the 
of record at the close of business on May 2ist, 


191s. and certificates will be mailed. 
JOS. A. KNOX, Treasurer. 





STANDARD AILLING COMPANY 
Street 


PREFERRED STOOk at et at Ag p4- 
The Board of Directors of of Btan dard M 
ompeey Pe have this day declared a anon 
One and One-Half ae? Cent. (14% 
upon the Preferred Stock of this Company 
payable out of the earnings for the current 
year on Mey 31st, 1918, to Preferred 
oa o % the close of business on May 2ist, 


JOS. A. ENOX, Treasurer. 





ELECTRIC INVESTMENT COR PORATION. 
PREFZRRED STOCK DIV 

Ma ith, To18. 

declared 


The 
dividend of one and three-quarters cent 
CEP) an oe Petree oie hiay 304, 1018. to 
n, . ° 
o she gre eB + of athe he the close of 





iness on Ma ie. 1918. 
Eg W REEMAN, Treasurer. 
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Downtown Office: 


16 Wall Street 




















GOME months ago a fine old gentleman died who 
for many years had acted astrustee for a large estate 
and this Company was appointed to succeed him. 


| 
This might happen to your estate 


sound basis. 


are placed. 


Ww EN heassumed thetrusteeship 

he was in the prime of successful 
business life and was well able to man- 
age the property, but as he grew older 
his vigilance relaxed. When we took 
charge we found that a large part of 
the principal of the estate was in | 
mortgages, some of which had run | 
for twenty years without being re- 
newed or the property appraised. 


WE immediately had conservative 

appraisers examine the properties 

and began to put the mortgages on a 

We found, however, 
that about $20,000 had been lost 

through failure of the elderly trustee 
to keep careful watch over the security 
behind the mortgages. 


I F this Company had been appointed 
trustee in the first instance, this loss 
would have been avoided. The Com- 
pany keeps a constant scrutiny over 
all investments in which trust funds 


Astor Trust Office: 


5th Ave. at 42nd St. 





BANKERS TRUST COMPANY 


Member Federal Reserve System 











Dibidends 


Divbioends 





on te Board of Directors of the American Cotton 


dividend on Rk 7, 1918, declared a semi- 
annbal vi three per cent. upon the Pre- 
Fe quarterly dividend of one per 

—~ Bn oy Xe Common Stock of the Company, 
ouse 


both wvable June 1, 1916. at the Banking 
of nier & Co.; 59 Cedar Street, New 
York City, to holders of record of me stock at 
the close of business on May 15, 1918 
The Stock Transfer Books of the Company will 
not be closed. 
RANDOLPH CATLIN, Secretary. 





OFFIC 
Te NIAGA A FALLS. POWER CO. 
Broad 8S ew York, May 7, 1918. 
oft 2m oF dae waned f Directors of this 
dividend held on the 7th day of May, 1918, a 
ov: end of $2 per share on x e capital stock of 
Company was declared from the surplus net 
ome peg on the Ist dey ¢ of Jul 918, to 
stockhold ee Oe ES 97 SP Sate 
the 15th day of June, 1918. 
F. L. LOVELACE, Secretary. 


usiness on 





MAHONING INVEST MENT co. 
share has been 
ompany, Tosord May se. 


A dividend of Three D 
declared on the stock as — 
— 1918, to stockholders of 


LEWIS ISELIN, Secretary. 





GREENE CANANEA COPPER CO. 
42 Broadway. New York. N. Y 


The Board of Directors of the Greene Cananea 
Copper Company has declared a dividend of $2 00 
per share upon its Capital Stock of the par value 
of Pf $100 00 per share, aval on May 27, 1918, to 
the holders of of such shares of record at the close 0. 
business at 3:00 ododk | p- m., Friday, May 10, 
1918. a dividend is is, payable only u 
$100 09 shares into which the Capital Stock is 
divided. All stockholders who have not conver- 
ted their naa into shares of $100 00 par value 
should do so without amas | = A nag that they may 
receive their dividend 
The A... a, books wil i ‘nok y “closed. 
New York, Apel | 25, 1918. 
J. ww! ALLE 


CERRO DE PASCO COPPER CORPORATION 


May 8th, 1918. 

A quarterly dividend” (No. 10) of $1 00 A 2 
share, and an extra dividend of 25 cents F Bonen 

on on the outstanding Capital Stock of the ompany 
declared poreute on June ist, 191 

md. of record at the close ‘of business 

x . 20th, 1918 
hecks ‘will be maied La the Counihte Trust 


Company, Does i 
i ESK BO LEERS T: Treasurer. 


N, Treasurer. 











Dibidends 
TAMPA ELECTRIC COMPANY 


Tampa, Florida. 
DIVIDEND NO. 54. 
A quarterly dividend of $2 50 per 





been declared on the capital aR ong of ym 
Electric Company, payable May 15, 1918, 
stockholders Mad record at the close of A 


May 9, 1918 
“STONE & WEBSTER, 


Transfer Agents. 





SOUTHERN CALIPORNES EDISON co. 


Los Angeles, 

The pete ot ek dividend of $1 75 per 
share on the outstandin Common Capital Ro 4 
(being Common Stock Dividend No. >), will be 
paid on May 15th, 1918, to stockholders of record 
at the close of business < on oO Apes 208 or. 1918. 





LIMA LOCOMOTIVE WORKS, Inc. 


The r semi-annual dividend of Three and 

One-Half Ps er Cent (344%) on the Preferred Stock 
Locomotive Works, Inc., will be 

seis 1918, to stockholders of record as of 


L. A. UeRsEN, Secretary and Treasurer. 
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$250,000 


Minneapolis, St. Paul & Sault Ste. Marie Railway Co. 
First Consolidated Mortgage 5% Bonds, due 1938 


Legal investment for Savings Banks in New York, Massachusetts and Connecticut 


9714 and interest, yielding 5.20% 


$50,000 
Minneapolis, St. Paul & Sault Ste. Marie (Soo) System 


Wisconsin Central Railway Co. 
Superior & Duluth Division & Terminal 
First Mortgage 4% Bonds, due 1936 


76 and interest, yielding 6.25% 


$150,000 


Pennsylvania Company 
Gold Loan Certificate 414s, due June 1921 


96144 and interest, yielding 5.90% 


$50,000 
Baltimore & Ohio Railroad Co. 


Pittsburgh Junction & Middle Division 
First Mortgage 312% Bonds, due 1925 


Legal investment for Savings Banks in New York, Massachusetts and Connecticut 


87 and interest, yielding 5.65% 


$50,000 
Chicago, Burlington & Quincy System 


Colorado & Southern Railway Co. 
Refunding & Extension Mortgage 412% Bonds, due 1935 


72 and interest, yielding 7.38% 


$50,000 
Missouri Pacific System 


St. Louis, Iron Mountain & Southern Ry. Co. 
River & Gulf Division 
First Mortgage 4% bonds, due 1933 


71 and interest, yielding 7.15% 


Complete descriptions of any of these bonds may be obtained upon request. 


Orders may be telegraphed at our expense 


Redmond ao. 


33 Pine Street - New York 
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INCLUDING 


Bank & Quotation Section 
Railway Earnings Section 


VOL. 106 


For One Year......... 








Railway & Industrial Section 
Bankers’ Convention Section 


SATURDAY, MAY 11 1918 


The Chronicle. 


PUBLISHED WEEKLY, 
Terms of Subscription—Payable in Advance 


---$10 00 





For Six Months................ 





Buropean Subscription iz month 


Six Months Su 
Canadian Su 


fn London { 





00 
13 00 
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CLEARING HOUSE RETURNS. 
indicates 


The following table, made up by 
all learing houses 

have been $6,172,276,011, against $6 
the corresponding week last year. 


telegraph, &c., 
of the United States for the 
.258,520,075 last week and $5,905,839 


2 


week 


the total bank 


163 





























Clearings—Returns by Telegraph. Per 
Week ending May 11. 1918. 1917. Cent. 
Tc ci ccccocenswesccedene $2,703,276,244 | $2,879,341,633 —6.1 
421,273,317 424,473,238 —0.7 
338,051,861 293,793,211 | +15.1 
256,027 ,906 183,050,748 | +39.9 
*150,000,000 119,513,405 | +25.5 
*125,000,000 114,046,314 +9.6 
*80,000, 75,099,868 +6.5 
101,766,507 61,761,957 | +64.8 
45,522,689 44,373,574 +2.6 
54,286,240 34,131,520 | +59.1 
52,992,842 34,239,904 | +54.8 
Eleven cities, five days........--.-- $4,328,197,606 | $4,263,825,372 +15 
Other cities, five days.........-...-- 780,002 ,008 665,243,461 | +17.2 
Total all cities, five days.........-- $5,108,199,614 | $4,929,068,833 +3.6 
All cities, one day......... . - . --.| 1,064,076,397 976,770,330 +8.9 
Total all cities for week___.___._.-- $6,172,276,011 | $5,905,839,163 +4.5 





* Partly estimated. 


The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending May 4 show: 


























Week ending May 4. 
Clearings at— 
Inc. or 
1918. 1917. Dec, 1916. 1915. 
$ 3 % $ $ 
New York_._..-. 3,404,071,335|3,788,322,176| -—9.9/3,190,286,840/2,635,666,916 
phia _...| 379,378,696) 354,494,016) +7.0| 258,516,071) 165,832,423 
108,744,272 78,395,791; +-38.7 67,019,954 53,808,131 
,892,565| 37,825,567| +84.8| 45,424, 36,862,832 
24,455,510 17,898,607| +36.6 17,959,010 12,133,536 
400, 5,689,168} —5.1 5,480,71 7,169,481 
14,210,238 12,424,866) +144 10,367,997 9,125,273 
,047, 7,766,283) +3.6 7,164,564 5,826,068 
3,800, 4,195,532} —94 3,114,464 3,426,684 
5,153,596 5,241,385; —1.7 4,216,095 3,759,566 
3,244,466 3,020,196) +7.4 2,423,571 1,996,627 
3,471,733 x ‘ —5.2 2,680,144 2,141,220 
2,296, 2,087,451; +10.0 1,938,305 1,817, 
4,120,086 3,884,379| +6.1 2,648,407 2,207,947 
2,702,968 3,514,151); —23.1 2,471,080 2,157,128 
1,535,258 1,248,622) +23.0 1,238,868 1,049, 
2,801,727 2,324,019) +20.5 1,853,484 1,654,493 
2,318,828 1,826,073| + 26.9 1,443,517 1,025,785 
1,200,000 1,035,741| +15.8 850,000 710,288 
944, 1,036, —8.9 970,600 r 
1,462,096 1,410,495} +3.7 1,203,859 626,363 
828,748 ,238| +10.0 711,242 613,631 
351,699 481,440) —27.0 505.285 x 
,050 433 ,076|4,339,518,242) —-6.7|3,630,488,636/2,950 
291,349,581| 254,365,978; +14.5| 247,030,740 
2,553,900 10,830,700; +15.9 10,196,900 
9,169,537 9,175,435) —0.6 9,117,734 
5,627,882 5,364,046, +4.9 4,750,000 
4,110, 4,064,352; +1.1 4,295,160 
3,710,553 3,441,603; +7.8 3,495,988 
3,000,000 3,300,000; —9.0 2,665,998 
2,449,172 2,122,411) +154 1,535,678 
2,172,248 1,768,032; +22.8 1,520,586 1,040,483 
1,300,000 1,229,422) +58 989,028 844,332 
935,502 1,077,833| —13.2 1,211,160 859,049 
812,055| 738,765| +9.9 747,936 467,201 
Tot. New Eng_| 337,180,736! 297,478,577 +13.3| 287,556,908) 220,161,435 














Note.—For Canadian clearings see “Commercial and Miscellaneous News.” 
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Week ending May 4. 
Clearings at— = 
Inc. or 
1918 1917. Dec. 1916. | 1016. 
3 $ % 3 bg 
544, 578,807,459} —5.9| 442,855,178] 355,137,436 
58,817,549] 38,161,491] +48.9 ,133, +350 
839, 66,257,166) +9.9) 39,419,454 1946 
705,87 962, +3.1| 38,417,988] 25,192,813 
27,779, 27,728,460] +0.2) 19,934,460) 16,649,184 
14,038, 14,565,825} —3.6| 12,688,105 8,866,595 
9,971,000 10,184,100 —2.1 8,455,400 6,685,800 
9,976 10,322 ,500 —3 3 8,797,755 5,780,016 
5,400,000 ,000,000) +0.0 4,243,865 ,050,628 
-209 > —4.5 4,550,731 ,666,075 
,106 3,516,274) +16.8 3,274,285 2,108,506 
»756 3,033,276) +23.8 1,649,758 557 
1358 1,410,250] —3.7 1,522,913 1,471,101 
,743 2,054,188} +33.5 1,673,145 ,375,261 
»795 5,192,000} —7.6 3,598, 2,100,000 
,000 1,542,936] +29.6 932,869 828, 
966 3,381,450} —12.3 ,326,044 1,332,318 
,000 630,000} +58.7 707,726 668,498 
186 1,199,002) —1.1 ,046,503 961,259 
,167 1,104,099] +65.7 979,031 135 
,632 1,195,357| +36.6 +163 717,154 
,525 1,276,551] +18.7 045,460 969, 
,968, 3,752,925} —20.9 2,711,244 1,700,000 
961,492 1,016,865 —5.4 516 524, 
155,862 867,325) +33.2 568 511,158 
679,701 608,759) +11.7 775,184 790,616 
100,000} 1,232,654) —10.8 1,027,236 658,128 
831,457 1,678} +40.6 492, 524,440 
ane ae 1,012,109 814,730) +24.3 750,475 556 
Ann Arbor. .___- 374,226 218] +12.0 376 294,111 
eee 1,136,604 75,340) +97.5 355,045 348,890 
Adrian________- 114,545 5,983) 4-19.9 77,323 50,370 
Tot. Mid. West] 845,854,139) 848,870,207| —0.4| 641,081,048) 502,645,615 
San Francisco...} 99,748,265} 95,325,127] +4.6) 66,078,294) 50,897,605 
Los Angeles__._- 29,055,000 598, —16.0} 25,244,412) 22,028,966 
Seattle. ........ 36,678,320| 19,354,343) +89.5| 14,546,261] 12,143,463 
Portland __.___- ,553,779| 16,999,831) +20.9| 14,300,000} 10,994,055 
Salt Lake City._| 11,293,228} 11,451,377) —1.4 8,522,186 5,765,216 
Spokane_._..__- 8,089,246 000,431] +34.8 4,849,7 3,763,980 
Tete ,167,206 2,608,891) +59.8 2,043, 1,808,383 
Be ae a 6,366,487| 5,716,113) +11.2 4,605,839 3,398,827 
San Diego _..._- 1,877,596] 2,663,705) —29.5 2,111,462 1,573,392 
Sacramento _____ 3,267,337| 2,900,067) +12.6 2,700,123 1,786,505 
Pasadena__.____ ,080, 1,291,140) —16.3 1,116,613 945,660 
Fresno ._......- 1,565,679 1,420,552} +10.2 845, 803,910 
San Jose__._____ 50, 833,778) +13.9 776,320 926,160 
Stockton ______- 1,672,598 1,501,233) +11.4 1,009,910 784,490 
Yakima .__..._- 762 635,677| +27.2 461,271 414,161 
ee 7 450,000} +10.0 350,000) J 
Long Beach____- 1,139,960 822,622| +38.5 682,389 629,287 
Total Pacific_.| 228,808,663] 204,472,887, +11.9| 150,244,416] 118,956,153 
Kansas City.._.| 174,080,442] 136,360,818} +28.0| 91,179,609) 75,444,750 
Minneapolis _._.| 28,957,349 ,092, —24.0| 26,453,150) 21,320,744 
TES: 37,309,960] 35,781,284) +4.3| 23,253,309) 21,067, 
a... 3..... 14,766,116} 19,339,680] —23.6| 15,597,499] 12,598,745 
eae 23,864,945} 15,184,396) +57.2} 12,300,000) 10,219,511 
St. Joseph______ 17,990,615| 14,831,497) +21.3 9,172,125 ,082, 
Des Moines. ____ 11,000,000} 9,189,687) +19.7 7,502,932 6,120,859 
Te 3,963,186| 8,263,006) —52.0 5,584,603 4,491,186 
Sioux City_____- 9,369,489' 6,518,576 +43.7 4,726,217 3,942,331 
ichita ._._..._- 7,485,904, 6,333,221, +18.2 4,329,574 3,581,294 
ipl at 4,721,729| 4,169,125) +13.2 3,681,859 3,240,325 
Topeka _....... 2,700, 2,392,227] +12.9 1,619,630 1,583,595 
Davenport _.__- 3,281,315] 3,062,702) +7.1 2,198,100 1,978,610 
Rapids___ 2,166,286] 2,776,926| —22.0 2,011,415 2,037,614 
Di ee rg 1,863,375 1,651,119 +38 1,807 208 1,138,188 
Colorado Springs 96,577 ,798| —38. : . 
WINS hoc etn 702,208 546,480| +28.5 460,786 407,367 
Fremont ......- 799,530 619,552) +29.1 527,564 477,085 
Waterloo. ._.._- 2,995,000 002,000} —0.2 2,334,566 1,760,465 
elena...___.... 2,000,000} 2,073,302) —3.5 1,750,940 1,235,987 
Billings __._.... 935,959 1,208,364) —22.5 670,488 2,079 
Hastings __..__- 550,000 518,777 6.0 361,450 321,577 
Aberdeen.._.._. 974,122 867,169} +12.2) _— 862,635 571,345 
Tot. Oth. West| 352,974,107] 313,585,574) +12.6) 219,311,614) 183,007,788 
St. Louis______. 137,840,322] 127,642,492) +8.0} 101,537,982) 86,526,241 
New Orleans: __. 56,327,344| 33,998,619] +65.7 26,431,165 18,732,706 
Louisville __.._. 24,783,009| 18,124,444) +25.7| 18,664,447) 15,108,458 
Houston .____.. 12,303,672| 11,265,418} +9.2 8,442,740 7,014,130 
Galveston _._._. 3,200,000| 3,574,744) —10.5 3,546,925 4,697,380 
Richmond... __.. 42.836,626| 24,201,573] +77.0| 16,900,684; 10,730,449 
Fort Worth.....| 12,832,000} 11,751,174, +9.2 7,646,533 8,275,711 
j° hiceapaipesete 42,273,333| 24,480,180) +73.7| 17,435,716] 13,580,076 
Memphis.......| 10,825,333} 10,340,384) +4.7| 7,177,985) 7,032,303 
Nashville...__._ 12,844,441 9,851,357; +30.4 7,552,203 6,802,115 
ea 6,664,093 7,414,136) —10.1 5,483,521 3,642,566 
Norfolk .._.....| 6,816,289} 6,163,478) +10.5) 4,909,781) 4,537,022 
B ham ....| 4,710,595) 3,392,072) +38.9| 3,148,669) 2,449,222 
Jacksonville. 5,703,139| 4,492,628) +27.0 4,018,797 3,291,061 
Chattanooga .__- 5,024,357| 3,330,680) +52.2 2,928,585 2,413,790 
Knoxville _._..-| 3,313,532) 2,473,552) +34.0| 2,390,988) 1,595,919 
3,427,663, 2,303,541) +53.8 1,723,733 1,880,120 
4,577,284 ,293,880| +39.3 2,570,176 2,262,396 
7,362,289 7,292,148, +7.8 3,954, 2,666,000 
1,661,055 800,000] —7.7 1,401,378 1,189,694 
2,900,000] 2,690,196) +7.8 2,221,107 1,903,746 
1,800,000 1,609,792) +11.9 3,716,545 2,722,562 
2,607,798 2,500,000} +4.3 2,325,000 2,006,201 
282,936 270,015, +44 209,489 258,775 
500, 443,418) +12.9 495,605 436,602 
11,708,213} 8,663,682) +35.1 3,569,705 1,051,398 
Muskogee .....- 1,631, 1,474,460} +10.7 5, 543,435 
oc a tndbaed 14,000,000} 11,000,000) +27.3 6,417,983) ......... a 
Shreveport Pp” 2,022,491 1,463 485 +38.2 cesneset =: eeeeceececa 
Total Southern| 443,269,354) 350,571,518) +26.4| 267,947,473) 213,350,078 
Total all...... 6,258,520 ,075|6,349,597,205 SS 
Outside N . = 5-851,448,740 2,560,275 ,029 ril.6 3,006,343,258 ’ , 7 
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THE PINANCIAL SITUATION. 


The revival of speculative activity on the Stock 
Exchange is a welcome change in the situation. It is 
many a long day since the stock market has displayed 
such sustained strength as it has the present week. 
The market, too, has steadily broadened, while the 
volume of business done has, day by day, been in- 
creasing until at the end of the week we had a return 
of the old-time million-share days. The rise in 
prices has been of substantial proportions, led by the 
steel shares, U. 8. Steel common, which on April 11 
(just a month ago to-day) sold at 8834, having yes- 
terday touched 10974. 

The rise in prices and revival of speculation follows 
immediately upon the closing of the campaign for 
the Third Liberty Loan and the handsome response 
that loan met at the hands of the population. The 
minimum of $3,000,000,000 set by the Secretary of 
the Treasury has not only been attained, but been 
surpassed by a very large amount. The success on 
this occasion possesses much greater significance 
than on the occasion of the two preceding Liberty 
Loans. In the first place, this Third Loan consti- 
tuted an added demand upon the investment market 
after this market had already been obliged to take the 
huge offerings involved in the two antecedent loans— 
' 2 billion dollars having been allotted under the First 
Liberty Loan and $3,808,766,150 under the Second 
Liberty Loan. In the second place this Third Lib- 
erty Loan was floated under conditions as to price 
that were far from propitious. The Secretary raised 
the rate of interest to 414%, but the outstanding 
bonds of the previous loans, which are all convertible 
into 414% issues, were during the whole of the cam- 
paign selling in the market at a heavy discount from 
par. In the case of the Second Liberty Loan 4s 
which as a 414% obligation will be a really more 
attractive investment than the Third Liberty Loan 
4\4s, since they do not mature until 1942, while the 
new obligations will run for only ten years, the mar- 
ket price most of the time was well below par, these 
Second Liberty 4s selling day by day only fraction- 
ally above 96, and the present week having actually 
declined below 96. Those subscribing for the Third 
Liberty Loan 414s had this unpleasant fact staring 
them in the face. Yet, subscriptions were obtained 
aggregating, it is estimated, over $3,500,000,000, 
while the number of the individual subscriptions 
aggregated between 17,000,000 and 20,000,000, as 
against 9,400,000 subscribers for the Second Loan 
and 4,000,000 for the First Loan. The unqualified 
success, therefore, of the Third Loan must be looked 
upon as a patriotic outburst in which the whole 
population joined, taking the bonds because the 
Government needs the money in the prosecution of 
the war and giving themselves little concern as to 
the probable market price of the issue. Yesterday, 
dealings in the new 44s occurred on the Stock Ex- 
change for the first time, and these confirmed 
previous indications in showing that the bonds 
would from the first sell below par, inasmuch as 
the range of prices on the day’s transactions was 
99.10@98.40. 

There have been other developments that have in 
like manner served to strengthen the course of 
values on the Stock Exchange. The monthly report 


ofjthe Agricultural Department at Washington on 
the condition of the growing winter-wheat crop 
proved, as expected, exceptionally good (we review 





—————. 





the report in some separate paragraphs below) 
promising a yield of almost unexampled proportions. 
Then, also, the war news from Europe has for some 
time now been wearing a much brighter aspect, en- 
couraging the idea that the onward movement of the 
German hosts in Picardy and Flanders has been 
definitely checked. The advance in prices has been 
most pronounced in the case of the industrial shares, 
but the railroad list has also participated, although 
not to the same extent. Until the terms of the rental 
contract between the carriers and the Government 
are known, the railroad shares, it is well enough to 
bear in mind, must, in the nature of things, remain 
more or less under a cloud. Therefore, it is desirable 
that this rental contract now being formulated in 
such a leisurely fashion, should be completed without 
much further delay. Everything should be done to 
promote the feeling of buoyancy and optimism which 
has so suddenly developed on the Stock Exchange, 
since a favorable financial atmosphere is necessary 
for the successive further issues of Government 
bonds that cannot be averted so long as the war lasts. 
Of course this is no time for a rampant speculation 
for higher prices, without regard to intrinsic worth, 
but neither is it a time for fostering gloom and de- 
pression such as has been a marked feature of affairs 
in recent months, inasmuch as this must make the 
financing of the Government’s war needs more than 
ordinarily difficult. 

The shrinkage in security values which was in 
progress so long constituted one of the most serious 
obstacles that the Treasury Department has had to 
overcome. In particular, the mass of securities 
outstanding on reorganized railroad properties deserves 
quickening into life. As pointed out by us last week, 
some general formula should be hit upon for deter- 
mining the rentals of recently-reorganized railroads. 
In such cases the net income for the three-year period 
fixed in the Railroad Control Act cannot be accepted 
as a measure of the compensation which the Govern- 
ment should pay for the use of the roads, since there 
was little or no net during the antecedent period of 
receivership, everything being charged to expense 
accounts. To take up each of these reorganized 
properties separately and endeavor to agree upon a 
rental without some general formula to start with 
would mean interminable delay, during which the 
securities of such properties would necessarily con- 
tinue depressed. A large part of this delay could be 
avoided by fixing some general rule to apply. 

Having a formula the security holders could readily 
determine for themselves about how they were going 
to fare. We suggested as a good rule, for the pur- 
pose, the taking of the average of the gross revenues 
for the three-year period fixed in the Control Act 
and then figure the net earnings on the basis of the 
ratio of expenses to gross earnings in the latest full 
year since the reorganization of the properties. 

We get an idea of how such a rule would work by 
contemplating the annual report, issued the present 
week, of the St. Louis-San Francisco Railway, which 
is one of these reorganized properties. If this com- 
pany were to receive merely the average of the net 
income for the three-year period its plight would be 
a sorry one. The report itself shows that for the 
calendar year 1917 the company had a balance 
of income on the operations of the twelve months of 
$2,847,788, after the payment not only of all fixed 
charges and rentals, but also after the payment of 
interest on the different issues of income bonds. 
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This $2,847 ,788 would be sufficient to pay the $450,- 
000 required at 6% on the $7,500,000 of preferred 
stock outstanding and leave $2,397,788, or the equi- 
valent of nearly 444% on the $50,447 ,426 of common 
stock outstanding. Yet these common shares are 
selling at 10@11 and even the preferred shares 
command only 20@25. This must be because the. 
future is so obscured owing to the lack of knowledge 
regarding the rental to be received from the Govern- 
ment. The present price for the common shares 
would scarcely repay the owners for the cash assess- 


ment which they had to pay at reorganization in 
order to save their shares from being wiped out. 


They had to pay heavily on their old stock and 
at the same time submit to having their holdings 
cut down. 

Other reorganized properties, like the Missouri 
Pacific, for instance, find themselves in much the 
same predicament, only in their case the figures to 
show their status are not available as in the St. Louis- 
San Francisco case. If these securities of the various 
reorganized properties could have a portion o 
their old -values restored again, now that the prop- 
erties themselves have once more been rehabilitated, 
sure and durable basis would be provided for a long 
period of vigor on the Stock Exchange. 





That winter wheat, favored by the weather, had 
improved materially in condition during April, was 
the only deduction possible to be drawn from the 
periodic official and private reports issued during 
the course of the month, and that conclusion is 
amply substantiated by the report for May 1, issued 
by the Department of Agriculture on Wednesday, 
which indicates a status of the crop above the average 
for the date given. It is also to be noted that the 
weather bulletin for a week later (May 7) refers to 
conditions as having continued generally favorable 
for development and, consequently, the crop is 
making excellent progress in all of the principal 
producing areas. From this it is to be assumed 
that at the present time the outlook is very encourag- 
ing. But in one respect this May 1 report was 
somewhat disappointing in that it showed an aban- 
donment of area as a result of winter killing much 
greater than generally expected, although less than 
half that thrown out last year. The area remainding 
under cultivation, however, is close to 10 million 
acres greater than that from which last year’s crop 
was harvested and second only to the planting of 
the fall of 1914. Furthermore, it is expected that 
with normal conditions hereafter a yield some 150 
million bushels in excess of a year ago will be secured, 
making the crop the third in size in the history of 
the country with an even better outturn possible 
under especially favoring conditions. 

It is not to be inferred, of course, that the aban- 
doned area referred to above will be lost to wheat. 
On the contrary, reports have already been received 
that a greater or lesser portion of it has been, or 
will be, devoted to spring wheat, and the efforts 
that are being made to stimulate the production of 
that variety of the grain will, it is confidently be- 
lieved, result in an important gain there too. This 
desideratum being realized it is yet possible that 
the desired 1,000 million bushels mark in wheat 
production will be reached, enabling the United States 
to make a very important contribution of a highly 
essential and really indispensable foostuff to our 
European allies. 





——— 


We have stated that the abandonment. of area 
under winter wheat at 13.7% of the amount planted 
last fall, or 5,778,000 acres was greater than quite 
generally looked for, even though this compares 
with no less than 12,437,000 or 31% in 1917, the 
10-year average being 10.9%. ‘The droughty and 
other unfavorable conditions that had prevailed 
in the Southwest prepared one for an unusual loss 
in Texas and Oklahoma, but the throwing out of 
29%, or 2,749,000 acres, in Kansas was unexpected. 
But as much of the land will undoubtedly go into 
the spring grain the situation is in no sense unsatis- 
factory. As regards the condition of winter wheat, 
the Department of Agriculture reports an average 
improvement of 7.8 points, the condition May 1 
at 86.4, comparing with 78.6 a month earlier, only 
73.2 at the same time last year and a ten-year 
average of 85.7. Assuming an average season here- 
after, the Government arrives at the conclusion 
that a condition of 86.4 on May 1 indicates a product 
of approximately 15.7 bushels per acre; that figure 
applied to the 36,392,000 acres estimated as remain~ 
ing under cultivation at this time, would givea yield 
of about 572,539,000 bushels. This aggregate con- 
trasts with the final estimate of last year of 418,- 
070,000 bushels and with 673,947,000 bushels in 
1915 and 684,990,000 bushels in 1914—the high 
record. The increase over last year, it will be 
observed, is 154,469,000 bushels, of which Kansas, 
notwithstanding the important abandonment of 
area, accounts for 50,434,000 bushels. Other im- 
portant gains are in Nebraska 4034 millions, Missouri 
18 millions, Indiana and Illinois each 14 millions, 
and Montana 9 millions. The Texas crop is cut 
in half and other mentionable losses are in Ohio, 
Michigan and Oklahoma. 

Supplementing the encouraging wheat outlook 
in the United States, all reports indicate a very 
much enlarged planting of the grain in Canada and 
conditions there are reported as favorable. It is, 
therefore, to be expected that unless there should 
be especially adverse developments later, the Domi- 
nion will have a very large available surplus for 
export. 





The continued satisfactory solvency situation in 
the United States, as indicated by commercial failure 
statements for quite an extended period, is cause 
neither for surprise nor for more than passing com- 
ment in view of the activity apparent in most lines 
of business. War orders, of course, have accounted 
for much, but back of them has been a well sustained 
home trade despite the extremely high prices for 
almost all articles of general and regular consump- 
tion, increases in wages or bonuses in many occupa- 
tions having served to offset greater cost. It would 
seem that in the latest month (April) the number 
of mercantile defaults was smaller than in the 
corresponding period of any year in over a decade, 
and less than for any month subsequent to September 
1911, while the month’s total of indebtedness is 


with the exception of the period last year, the 
smallest for April since 1907. 


For April this year the number of commercial 
casualties, according to Messrs. R. G. Dun & Co., 
was only 905 involving, however, $14,271,849, 
these contrasting with 1,069 for $12,587,212 a year 
ago; 1,399 for $18,382,637 in 1916, and 2,063 for 
$43,517,870 in 1915. The trading division makes 
an especially satisfactory exhibit, thus confirming 
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the assumption above that high cost has not brought 


tension of a disturbing nature. The aggregate 
indebtedness in this is placed at $4,940,862 against 
$5,228,813 and $7,086,599, respectively, in 1917 
and 1916. Among manufacturers the mortality was 
the smallest in many months, in fact since June 
1911, but due to a very marked increased in the 
debts in printing and engraving, leather and its 
products, liquors and tobacco and machinery and 
tools, the volume of liabilities shows a fairly large 
increase Over a year ago, comparison being between 
$7 ,067,268 and $5,993,875. 

For the four months of 1918 the total number of 
insolvencies is 4,145 and the amount of debts 
$63,982,149 against 5,006 defaults for $64,894,312 
last year; 6,786 for $79,875,383 in 1916 and 9,279 
for $149,520,905 in 1915. The trading division 
for this longer period, as for the month, makes a 
very favorable showing, the liabilities for the four 
months being reported at but $24,204,765 against 
$26,137,468 last year and $38,134,760 two years 
ago. Among manufacturers, too, the indebtedness 
is less, $26,055,986 comparing with $26,076,172 
and $30,259,405, but brokers, agents, &c., liabilities, 
due to a number of large disasters in March were 
moderately greater, $13,721,398 contrasting with 
$12,680,672 and $11,481,218. 

Canada is well in line with the United States, 
in exhibiting a considerable reduction in the number 
of business casualties thus far in 1918, although in 
April both number and amount of liabilities were in 
excess of 1917, the increase in the manufacturing 
division being in each case responsible. The showing 
in the trade group is the best in many years and 
other commercial liabilities reach only a nominal 
amount. The grand result for the month is 84 
defaults for $806,642 against 72 for $801,899 in 1917 
and 155 for $1,800,905 in 1916. For the four months, 
however, the insolvencies numbered only 372 involv- 
ing $5,943,684 against 442 for $6,723,226 in 1917 
and 751 for $11,145,346 in 1916. Trading debts 
for the period foot up only $2,226,729 against $3,- 
259,734 in 1917, and other commercial the meagre 
amount of $117,534 against $1,272,987, but manu- 
facturing liabilities total $3,599,421, against $2,190,- 
505. 





By a vote of 293 to 106 the Lloyd George Govern- 
ment was upheld in the House of Commons on 
Thursday in a crisis concerning which there were 
doubts at one time whether it could be surmounted. 
The result was so overwhelmingly favorable there 
seems encouragement to believe that the little Welsh 
lawyer has established himself and his Government 
for the full period of the war. The controversy 
which has now been so decisively settled arose out 
of charges contained in a letter written by General 
Frederick B. Maurice to the London “Chronicle” 
challenging the accuracy of certain statements made 
in the House of Commons with regard to the mili- 
tary situation by both Lloyd George and Andrew 
Bonar Law and demanding a Parliamentary inves- 
tigation. General Maurice recently held the po- 
sition of Director of Military Operations of the Im- 
perial General Staff. As a matter of fact he directed 
no military operations but was the connecting link 
between the British Commanders in the field and 
the War Cabinet at home. His reputation both 
as a soldier and a man of ability was of the highest. 
We give the text of his letter on a subsequent page. 
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The Government asked to have two judges to act 
as a Court of Honor to investigate General Maurice’s 
charges. This was objected to by the Opposition, 
headed by former Premier Asquith who moved for 
an investigation by a Parliamentary committee. 
It was on this latter motion that the vote which so 
overwhelmingly favored the present Government 
was taken. In introducing his motion, Mr. Asquith 
denied that he planned a vote of censure upon the 
Government. “If I were to find it my conviction 
to ask the House to censure the Government,” he 
added, “‘I hope I should have the courage and candor 
to do so in a direct and unequivocal way.” Lloyd 
George made one of his epoch-marking speeches in 
defending the integrity of the Government. We 
deal with this in greater detail on a following page. 
Shortly before his transfer last month from the War 
Office to active duty in the field, General Maurice 
in one of his customary weekly interviews with 
American newspaper men made remarks which were 
considered in some quarters as reflecting on General 
Foch, the Commander-in-Chief of the combined 
Allied forces. He drew a parallel at one point in the 
interview between the situation on the battlefront 
in France as it stood then and the battle of Waterloo 
when Wellington was awaiting the arrival of Blucher 
and he closed by asking the question ‘‘Where is 
Blucher ?”’ 








The execution of Bolo Pasha has not ended the 
scandals involving charges of treason in high quarters 
in France. A preliminary hearing in the case of 
Joseph Caillaux, former Premier, who is charged 
with being an associate of Bolo Pasha, was held last 
Friday. Captain Bouchardon of the Military Court 
of Paris presided and many witnesses were heard. 
The hearing preceded the beginning of the trial of 
the directors of the ‘‘Bonnet Rouge,” the defunct 
Socialistic and Germanophile newspaper with which 
case the prosecution of Bolo Pasha was closely associ- 
ated. Police Commissioner Faralicq who has charge 
of the investigation of the ‘‘Bonnet Rouge” affair 
testified that Abbas Hilmi, former Khedive of 
Egypt, had obtained in 1916 a complete report 
concerning the conditions existing in General Sarrail’s 
army at Saloniki. A man called Adda, private 
secretary to Yozen Pacha, came to France frequently 
and always returned with important military in- 
formation. The report concerning the condition 
at Saloniki was full and complete, showing that 
General Sarrail’s army was unable to take the 
offensive, giving the exact number of men incapaci- 
tated by sickness and disease, and the exact losses in 
recent battles in Macedonia. The report was a 
copy of a document sent by General Sarrail to the 
French Government exposing the situation and 
asking for reinforcements. The connection of M. 
Caillaux with this document does not appear to be 
established by the press cable accounts. 





Another wave of peace talk which apparently has 
slight substance has developed and appears to have 
passed. The London “Daily Mail” on Monday 
last declared that a German peace emissary had 
been busily working in London but had made no 
progress. There was reason to believe, the “Daily 
Mail” said, that the German agent had found it 
impossible to. de: anything. A Central News dis- 
patch from The Hague declared that the Dutch 
intermediary was reported to be Jonkheer Colyn, 
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former Minister of War. He reached England last 
week at the head of a mission whose purpose was 
said to be to explain to the British Government 
the difficulties caused by Germany’s demands on 
Holland concerning the transfer of German materials 
across Dutch territory to Belgium. His proposals 
according to The Hague reports follow: 


Germany to renounce all claims in the West. 
- Restoration of Belgium. 
Alsace-Lorraine to be autonomous, within the German Federation. 
The status in the East to remain as at present. 
Austria to make certain concessions to Italy in the Trentino. 
Balkan questions to be solved by an international conference. 
. All colonial questions affecting Africa and Asia Minor to be settled 
by a conference of all the belligerents. 

8. Germany to abandon all claims to her former Chinese protectorate 
of Kiaochau, but in exchange to receive certain economic concessions in 
China. 


Foreign Secretary Balfour when questioned in 
the House of Commons made the specific statement 
that “there is no representative of a neutral nation 
in this country who has made tentative or informal 
suggestions of peace negotiations.’”’ This denial 
appears specific though there is some disposition 
reported from London to regard it as technical by 
the small coterie who are always looking for peace. 
In the House of Lords on Wednesday for instance 
debate arose on the pacifist agitation. In thecourse 
of it the Marquis of Lansdowne once again reiter- 
ated his opinion that peace would never come ex- 
cept by negotiation. Those expecting that peace 
would come through a knock-out blow, he said, 
were unable to tell the country how that blow would 
be delivered or the cost of delivering it. There 
existed a great body of opinion in Germany and 
Austria, continued Lord Lansdowne, which was 
sick of the butchery and desirous of stopping it. 
He who wished to encourage that kind of opinion 
and advocated a knock out should, thespeaker added, 
think twice before driving the British people into a 
very dangerous mood. Earl Curzon at the same 
session of the House thought that too much was 
being made of the pacifist propaganda. He had 
been unable to find any definite foundation for the 
suggestion that peace overtures had been turned 
down. The Government, he declared, always had 
in view the possibility of an honorable termination 
of the war by negotiation. Lord Robert Cecil in 
discussing in a published interview the expected 
German peace offensive oulined what would be the 
German tactics. First there would be in the Ger- 
man newspapers a great outburst of Pan-German- 
ism, undoubtedly permitted, if not encouraged, by 
the Government. Then, when the German peace 
offers we made,perhaps to England, they would be 
so much less than what the Pan-Germans have 
claimed that the Government would beable to appeal 
to its people to admire its moderation. Meanwhile, 
in case something might come of its move, it has 
permitted the circulation of the Lichnowsky memor- 
andum and has paid official tribute to the bravery 
of the British troops, to lessen the bitterness of 
feeling against England. 


Per rrr 





Meanwhile it is of interest to note that denial has 
been made that the Pope has decided to initiate a new 
peace discussion on May 18, as reported last week. 
A press dispatch from Rome quotes an official 
statement emanating from the Vatican to the effect 
that no favorable occasion for a further peace move 
by Pope Benedict has presented itself, nor does one 
seem near. ‘It is no secret,’’ replied the Vatican 
authorities of whom the correspondent inquired 
regarding the report, ‘that the Pope, since the 











rrr 
beginning of his pontificate, has interested himself 
regarding three great issues concerning the war. 
First, to maintain absolute impartiality; second, to 
limit as much as possible the extent of the conflict 
and its horrors; third, to work in every way, on every 
propitious occasion, to restore concord and brother- 
hood among the peoples.” 
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The peace treaty between Rumania and the 
Central Powers was signed in Bucharest on Monday. 
It will be known as the “Peace of Bucharest.” As 
was to have been expected, the Kingdom has placed 
itself completely under Teuton domination. It is 
provided for instance that the total number of in- 
fantry aside from regular specified divisions which 
will remain on a war footing until the danger arising 
from the military operations now being carried on 
in the Ukraine shall end, shall not exceed 20,000; 
and guns and in fact munitions of all kinds shall be 
turned over to the custody of the supreme command 
in Rumania until the conclusion of a general peace. 
They shall be guarded and suprintended by Ru- 
manian troops under the supervision of the Allied 
Teuton command. A general staff officer of the 
Teuton Powers with staff will be attached to the 
Rumanian commander-in-chief in Moldavia. Ru- 
mania agrees that her frontiers shall undergo recti- 
fication in favor of Austria-Hungary and it is pro- 
vided that two mixed commissions to be composed 
of equal numbers of representatives of the Powers 
concerned are immediately after the ratification of 
the peace treaty to fix a new frontier line on the spot. 
Property in the ceded regions of Rumania passes 
without indemnification to the States which acquire 
these regions. Special trade advantages are ac- 
corded by Rumania to her conquerors. 





In military circles the week has not witnessed the 
renewal by Germany of its major offensive in either 
Flanders or France. As a rule the clashes during 
the week have been local operations. Yesterday’s 
advices from London declare it the opinion of military 
men there that there will no renewal of the German 
offensive in great force for at least two weeks. The 
losses suffered by the Germans make it necessary 
for them to replenish many of their divisions almost 
as new ones. In addition time is required to move 
up the big guns over the rain-soaked fields and 
to bring up the great quantities of ammunition 
and supplies needed for such a drive. The Allies 
are keeping up such a withering fire on the German 
back areas that the Tuetons have found it most 
difficult, it is stated, to carry out their concentra- 
tions. During the week the British have deluged 
the rear German positions with gas shells, with 
marked success. The German preparations for the 
new drive have been greatly delayed by the fact 
that the men have to wear gas masks twenty-four 
hours a day, a feat that is declared to be impossible, 
necessitating their removal from the danger zone. 
Field Marshall Haig reports that all the ground 
taken by the Germans in a raid in the area southeast 
of Ypres on Wednesday has been retaken. A factor 
bearing on the situation is the official statement 
by our Secretary of War Mr. Baker that “over” 
500,000 American troops are at present in France. 
Mr. Baker’s statement follows: “In January I 
told the Senate Committee that there was strong 
likelihood that early in the present year 500,000 
American troops would be dispatched to France, 
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I cannot either now or perhaps later discuss the 
number of American troops in France, but I am glad 
to be able to say that the forecast I made in January 
has been surpassed.”” This is the first official state- 
ment showing that we have a large army ready for 
action. Every day will increase its size and effective- 
ness and it is evident that time now is working 
actively on the side of our associates in the war and 
ourselves. 

By another brilliant naval enterprise on Thursday 
British forces completed the Ostend-Zeebrugge oper- 
ation designed to close those ports. The obsolete 
cruiser Vindictive which participated in the former 
attempt on April 23 was sunk between the piers 
across the entrance to Ostend Harbor, the cruiser 
having been filled with concrete. The British 
forces returned to their base with a loss of one 
motor launch which had been damaged and was 
sunk to prevent its falling into the enemy’s hands. 
The British casualties were light. The previous 
raid, it will be recalled, was conducted simulta- 
neously against Ostend and Zeebrugge. The latter 
port was believed to have been completely blocked 
through the sinking of two concrete filled cruisers 
in the channels. ‘The mole also was damaged by 
the blowing up of an old submarine filled with ex- 
plosives and through the planting of bombs by a 
boarding party. The raid on Ostend at that time, 
however, was frustrated when a high wind dis- 
pelled the smoke screen protecting the British ships 
and permitted the German shore batteries to sink 
the blockade ships before they gained their objec- 
tives. The Berlin official report states that on 
Thursday afternoon and evening strong enemy air 
squadrons carried out bombing attacks against the 
mole at Zeebrugge without causing damage of mili- 
tary importance. No mention is made of the 
British naval operations. 





On the London security markets the position 
appears clearly one of confidence though there was 
no direct show of activity throughout the week. The 
favorable war news is cited by London correspondents 
as being the main source of strength, very little atten- 
tion having been paid, apparently, to the reiterated 
reports that the Central Powers were to offer liberal 
peace terms. The strength is attributed also in 
some measure to a favoring interpretation of the 
budget provisions. It is believed that the extra 
stamp tax on checks which appears to be the only 
tax that is seriously criticised will be withdrawn. 
The European harvest outlook is distinctly favorable 
except in England, where the actual crop prospects 
are quoted by one correspondent to be “no more 
than moderate though with present supplies above 
the three year average.”’ Reports from France, 
however, give the best indications in at least three 
years. Beerbohm’s statistical agency figures that 
the present indications suggest a 30% increase 
over last year in the French wheat crop, 15% in 
rye and probably more in barley and oats. Spain’s 
prospects also are good. On the other hand Italy’s 
requirements of wheat are estimated at 180,000,000 
bushels, of which home production will provide only 
140,000,000 bushels. There are few estimates on 
the German harvests, the outlook in that country 
being obscured by the abnormal cold. A good 
demand on the London market is noted for shipping 
shares which are comparatively scarce. Mining 
securities have ruled strong particularly those of 





the base metals. Russian issues have received 
increased attention because of runiors suggesting 
more favorable developments in that country. 

The general run of the financial news in London 
has been interesting though not especially important. 
Bank holidays for Whitsuntide fall on May 18 and 
20, which means that business next week will be 
of the usual holiday nature. The directors of the 
Bank of England on Saturday last appointed Sir 
Gordon Nairne who has for some years been Chief 
Cashier of the Bank of England to the position of 
Controller of the Bank as from May 9, thus estab- 
lishing him as the Bank’s chief of permanent staff. 
This is interpreted by financial London as the first 
move in the Bank of England’s reorganization neces- 
sitated by the war’s financial developments, particu- 
larly by the immense increase of the national debt 
which the Bank supervises. ‘The London ‘“Econo- 
mist’s index number at the end of April, as reeeived by 
cable, established a new high record at 5941, com- 
paring with 5867 at the end of March. As the 
basis of this index number is 2200 the present level 
indicates a percentage increase over this number of 
170. Expectation of cheaper money in London was 
still another satisfying influence. It seems to be 
founded on the belief that this will come about 
because of the lowering of the interest on Treasury 
bills to 3% and on deposits to 24%4% though foreign 
deposits will continue to receive 444%. The object 
of the latter exception is to prevent the withdrawal 
of foreign funds, especially American funds from 
London. Preparations are under way for the dis- 
tribution on June 1 of £52,000,000 in dividends on 
the 4% and 5% war loans. The threatened over- 
throw of the Government, as a result of the charges 
by Major-General Maurice, did not appear to attract 
much attention in English financial circles early 
in the week, though the vote of confidence in the 
House of Commons on Thursday may be regarded 
as in some measure responsible for the firmness 
which was displayed yesterday (Friday). Tin on 
the London market advanced during the week to 
£280 per ton, which is a new high record. -The 
British Government is considering a recommendation 
by a select committee that the brewery and distilling 
industries be taken over officially at an estimated cost 
of £400,000,000 or slightly more. The committee, 
a joint affair, was composed of English, Scotch and 
Irish representatives. The Scotch and Irish favored 
the inclusion of wholesalers in the plan and also the 
making of the purchase of the stocks of liquor a 
separate transaction from that of the other assets, 
thus by the application of the principle of the excess 
profits tax solving the difficulty concerning the 
inflation of whiskey prices which has taken place 
since the war. The English representatives, dealing 
with a smaller liquor business, declare that the bulk 
of the stock which may be regarded as working capital 
required to earn a profit, its value should be included 
in the sum arrived at by capitalizing the net profits 
of the concern owning it. The English members 
maintain that the trade should be bought out on 
the basis of the profits which it was capable of earning 
before the war. 





The English banks report war bond sales for the 
week of May 4 at £9,114,000, which compares with 
£14,307 ,000 the preceding week. The post offices 
in the week of April 27 sold bonds amounting to 
£511,000. Sales of war certificates by the banks 
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for the week totaled £2,704,000. British revenue 
returns for the week ending May 4 registered a sub- 
stantial gain, while expenses were slightly lower. 
There was, however, a considerable reduction, 
amounting to no less than £2,707,000, in the Treas- 
ury balance in hand. . Issues of Treasury bills again 
exceeded the amount repaid, and showed a further 
slight increase over last week’s total. Expenditures 
for the week amounted to £55,178,000 (against 
£56 413,000 for the week ended April 27), while the 
total outflow, including repayment of Treasury bills 
and other items, reached £144,236,000, as against 
£147,901,000 the week preceding. Treasury bills 
repaid, £82,870,000, compare with £81,531,000. Re- 
ceipts from all sources, £141,530,000, contrast 
with £149,126,000 last week. Of this total, reve- 
nues contributed £15,015,000, against £8,999,000; 
sales of Treasury bills were £87,287,000, against 
£86,915,000; war savings certificates, £1,000,000, 
against £5,200,000, and other debts incurred £9,- 
717,000, against £15,648,000. The total of advances 
was £15,000,000, against £12,000,000 in the week 
preceding. Treasury bills outstanding aggregate 
£958 ,135,000; last week, £953,723,000. The Treas- 
ury balance now stands at £14,853,000. Last week 
it was £17,560,000. 





Financial advices cabled from Paris report in- 
creased activity on the Bourse there. Ascension 
Day, on Thursday, as usual was observed in Paris 


as a holiday. A decree was published in the “Jour- | Proportio 
nal Officiel’’ raising the limit of Bank of France note | ® 


circulation to 30,000,000,000 francs. The previous 
decree fixed the maximum issue of paper money at 
27 ,000,000,000 francs. A bill designed to repeal the 
10% tax on luxuries has been introduced in the French 
Chamber of Deputies. The introducer asserts that 
the tax has been harmful to business in Paris. The 
issuance of tobacco cards was approved in principle by 
the French Cabinet on Tuesday. These cards will 
not be of the same character throughout the coun- 
try, like the bread and sugar cards, municipalities 
being permitted to enforce the regulation according 
to local needs. The cards will be delivered to male 
consumers more than 16 years old. Each consumer 
must name the dealer with whom he intends to pur- 
chase. The object of the cards is to obtain a fair 
distribution of the available tobacco supply. The 
Paris Municipal Council has sent several cases of 
special wine to the gunner who recently destroyed the 
long-range German cannot that had been bombarding 
Paris. 





‘Official discount rates at leading European cen- 
tres continue to be quoted at 5% in London, 
Paris, Berlin, Vienna and Copenhagen; 6% in 
Petrograd and Norway; 644% in Sweden, and 44% 
in Switzerland, Holland and Spain. In London 
the private bank rate has not been changed from 
34%4% for sixty days and 3 9-16% for ninety days. 
Money on call in London was lowered to 24%, 
against 234% last week. No reports have been 
received by cable of open market rates at other 


European centres, so far as we have been able to 
discover. 


A loss in gold, amounting to £4,516, was shown 
by this week’s statement of the Bank of England, 
and contrasting with a fairly large gain the week 
preceding. Reserves declined £239,000. there hav- 








ing been an increase in note circulation of £244,000. 
Deposits this week have been substantially re- 
duced, thus bringing about an advance in the pro- 
portion of reserve to liabilities to 18.18%, which 
compares with 17.65% a week ago and 20.01% at 
this time last year. Public deposits expanded £3,- 
200,000, but other deposits were contracted £9,- 
522,000 while Government securities declined £588,- 
000. Loans (other securities) registered a reduction 
of £5,452,000. Threadneedle Street’s stock of gold 
on hand aggregates £61,365,503, as against £55,- 
019,611 a year ago and £59,362,727 in 1916. Re- 
serves total £30,132,000, which compares with 
£34,745,456 and £43,386,597 one and two years 
ago, respectively. Loans now stand at £96,410,000. 
This contrasts with £111,479,848 in 1917 and 
£79 ,409,760 the year previous. 

Clearings through the London banks for the week 
amounted to £384,900,000, against £378,740,000 
last week. Our special correspondent is no longer 
able to give details by cable of the gold movement 
into and out of the Bank for the Bank week, inas- 
much as the Bank has discontinued such reports. 
We append a tabular statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1918. 1917. 1916. 1915. 1914. 


May 8. May 9. May 10. May 12. May 13. 
£ £ £ £ £ 
Cireulation ....__- 49,682,000 38,724,155 34,426,130 35,002,715 28,702,655 
Public deposits_... 37,573,000 54,172,724 54,833,814 127,864,334 18,610,669 
Other deposits _____ 128,129,000 119,375,972 83,441,906 95,614,594 38,774,384 
Govt. securities_._.. 55,871,000 45,049,406 33,187,474 51,043,491 11,046,570 
Other securities.___ 96,410,000 111,479,848 79,409,760 143,072,712 38,456,772 


Reserve notes & coin 30,132,000 34,745,456 43,386,597 ppl gd 25 


59,362,727 63,628,442 


31.37% 21% 
5% 5% 3% 


18.20% 
ank rate....._._- 5% 


20.01% 
5% 





In its statement for the week ending April 30, the 
Imperial Bank of Germany reports the following 
changes: Total coin and bullion increased 71,000,- 
000 marks; gold gained 19,300,000 marks; Treasury 
notes expanded 7,049,000 marks; bills discounted 
registered the huge gain of 1,189,089,000 marks; 
advances increased 1,472,000 marks. There was a 
large expansion in investments, namely, 954,000,000 
marks, and in circulation, of 257,676,200 marks, while 
deposits expanded 756,222,000 marks and other lia- 
bilities 179,582,000 marks. Decreases were shown 
of 4,833,000 marks in notes of other banks, and 64,- 
679,000 marks in other securities. The German 
Bank’s total stock of gold on hand is given as 2,343,- 
993,000 marks, as against 2,532,676,000 marks in 
1917 and 2,461,800,000 marks the year before that. 





Saturday’s bank statement of New York Clearing 
House members, which will be found in more com- 
plete form on a later page of this issue, reflected in 
some measure the operations incidental to the whirl- 
wind finish of the Third Liberty Loan campaign, 
and showed a considerable loss in reserves. The 
loan item was reduced $14,685,000. Net demand 
deposits registered the large increase of $55,052,000, 
to $3,787,791,000 (Government deposits of $294,- 
696,000 deducted), while net time deposits gained 
$642,000. Cash in own vaults (members of the 
Federal Reserve bank) declined $686,000, to $105,- 
566,000 (not counted as reserve). Reserves in the 
Federal Reserve Bank of member banks decreased 
$26,284,000, to $515,642,000. Reserves in own 
vaults (State banks and trust companies) were re- 
duced $492,000, to $17,326,000, and reserves in other 
depositories (State banks and trust companies) de- 
clined $634,000, to $7,963,000. There was a re- 
duction of $27.410.000 in the aggregate reserve, 
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thus bringing the total to $540,931,000, as against 
$705,350,000 last year. Reserve requirements showed 
an increase of no less than $7,096,410; hence the 
contraction in surplus totaled $34,506,410, which 
carried the total of excess reserves down to $37 ,199,- 
580, on the new basis of only 13% reserves for mem- 
ber banks of the Federal Reserve system (but not 
counting $105,566,000 cash in vaults held by these 
banks). At the corresponding date in 1917 surplus 
then held totaled $90,478,070, on the old basis of 
18% reserves, including cash in vault. 


The renewal of activity on the New York Stock 
Exchange has resulted in increased demands for 
call loans. There appears some disposition to look 
for an easing up of rates and some improvement 
in the supply of funds available for definite matu- 
rities, though in view of the approaching install- 
ment on the Third Liberty Loan (on May 28) and 
the tax payments in June there appears slight en- 
couragement to hope that any real degree of ease will 
develop. The City of New York sold recently $5,- 
000,000 of notes maturing late in July on a 4.68% 
basis, the proceeds to be used for refunding purposes. 
No more temporary financing by the city will be 
attempted either this or next month, as tax receipts 
are expected to be sufficient to care for the city’s 
maturing obligations. A total of $500,000,000 5% 
United States Treasury certificates of indebtedness 
matured yesterday. This is the last issue of the 
4% certificates issued for the purpose of raising 
funds in anticipation of the proceeds of the Third 
Liberty Loan. These certificates are acceptable 
in payment for the initial installment of the new 
444% bonds and will tend to obviate as heavy a 
shifting of accounts as might have been expected 
otherwise. The scarcity of funds for time commit- 
ments is in many instances becoming a severe hard- 
ship in mercantile and financial circles. On the 
stock market, for instance, the large commission 
houses are very loath to undertake obligations when 
they cannot obtain fixed loans, considering the risk 
caused by a complete dependence on the supply of 
demand loans to be undesirable. 

Referring to money rates in detail, loans on call 
have covered a range of 3@6% for the week, which 
compares with 344@6% a week ago. On Monday 
the high was 6% and 4% the low and ruling figure. 
Tuesday 6% was again the maximum, and the low 
4%, although renewals were made at 6%. Wednes- 
day’s range was still at 4@6%, with 5% the renewal 
basis. On Thursday the high continued at 6%; the 
minimum was 5% and 6% the ruling rate. Friday 
the range was 3@6%, and 6% for renewals. For 
fixed maturities a slightly easier tone was recorded 
at the opening of the week, when some loans for 
moderate amounts were put through at 5144@534% 
for thirty days. Later, however, 6% was the 
figure named for all periods from thirty days to six 
months, with very little business transacted, even 
in the first-named maturity. Last year sixty and 
ninety days and four, five and six months funds 
were quoted at 44%4@5%. 

Mercantile paper was moderately active and trans- 
actions were larger than for quite some time, owing 
to an increase in the volume of offerings. The tone 
was firm and sixty and ninety days’ endorced bills 
receivable and six months’ names of choice character 
continue to be quoted at 534@6%, with names not 
so well known still at 6@6144%. 





—D 

Banks’ and bankers’ acceptances were in good de- 
mand, with the best notes readily absorbed by coun- 
try and local institutions. The initial offering of 
$6,958 ,000 acceptances drawn under the Cuban sugar 
credit was made on Tuesday by the selling syndicate, 
composed of the National City Co., Bernhard Scholle 
Co., Salomon Bros. & Hutzler and F. S. Smithers 
Co., and it is reported that the entire amount of 
bills was sold in less than two hours, applications 
received from purchasers having largely exceeded the 
amount available. General quotations for accept- 


ances are as follows: 


Spot Deltvery—————— 

Ninety Sizty Thirty 

Days. Days. Days. 

Eligible. bills of member banks_-_.454,@4%, 4%4@4% 4%@4 
Eligible bills of non-member bks_.44,4@4% 444.@4% 4%@4% 
Ineligible bills 


Delivery 
within 
30 Days. 
4% bid 
4% bid 
5%@4% 54%@4% 5% @4% 6 bid 


No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Re- 
serve banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown in 
the following: 





DISCOUNT RATES OF FEDERAL RESERVE BANKS. 


CLASSES 
DISCOUNTS AND LOANS 


Minneapolis. 





Discounts— 

Within 15 days, incl. member 
banks’ collateral notes _..| 4 
16 to 60 days’ maturity. -_-. 
61 to 90 days’ maturity -_- 





erty Loan bonds— 
Within 15 days, including 
member banks’ collat-| ‘ 








4 \4 4 \4 
4% 4% 
4%| 414% 444) 414] 44/ 4% 
4%|4u'4% 44! 44%14%14% 

* Rate of 3 to 4%% for 1-day discounts in connection with the loan operations 
of the Government. 

Note 1. Acceptances pure hased in open market, minimum rate 4%. 

Note 2. Rates for commodity paper have been merged with those for commercial 
paper of corresponding maturities. 

Note 3. In case the 60-day trade aeceptance rate is higher than the 15-day dis- 
count rate, trade acceptances maturing within 15 days will be taken at the lower rate. 


Note 4. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 


16 to 90 days’ maturity... 44 
Trade Acceptances— | 
1 to 60 days’ maturity._...| 4% 
61 to 90 days’ maturity 
































Sterling exchange still continues without new 
feature and with virtually no variation in rates. 
The arbitrary maintenance of sterling is compli- 
cating the dollar exchange situation in neutral coun- 
tries quite severely. T. Crosby, Assistant Secre- 
tary of the Treasury and President of the Inter- 
Allied Council of War Purchases and Finance, has 
returned from abroad, where he has been making a 
study of the foreign situation. In an interview pub- 
lished in Paris just before he sailed for home, Mr. 
Crosby said: 

“The support given in America to the pound ster- 
ling and the French franc has carried the dollar 
far below parity in neutral countries on account of 
the relations established between the three curren- 
cies. All the European Allies have been protected 
from loss on their exchange in America so far as their 
Government purchases in America are concerned by 
loans made since the entrance of the United States 
into the war. Means are required to answer the 
serious depreciation in neutral countries as the bal- 
ance of trade in such countries is now running 
against the Allied Powers.” 

Mr. Crosby will confer with Secretary McAdoo 
in this country in a few days and the belief prevails 
in foreign exchange circles at this centre that steps 
will be taken in connection with London and Paris 
to stabilize Italian lire. 
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As to day-to-day rates, sterling exchange on 
Saturday, in comparison with Friday of the previous 
week, was not quotably changed; demand bills 
continued to rule at 4 7545@4 75%, cable transfers 
at 4 76 7-16 and sixty days at 4 7254@4 72%. On 
Monday trading was not active; the undertone was 
steady, with rates still quoted at 4 7545@4 75% 
for demand, 4 76 7-16 for cable transfers and at 
4 7254@4 72% for sixty days; rumors of a new set 
of German peace terms about to be proffered to the 
Allies failed to have any effect on the sterling mar- 
ket. Demand was a shade easier on Tuesday, 
having ranged at 4 7545@4 75474; cable transfers, 
however, and sixty days remained at the levels of 
the. preceding day; business was light in volume. 
Wednesday’s market was exceptionally dull; deal- 
ings were confined to the barest routine transactions 
and rates again ruled at 4 76 7-16 for cable transfers, 
4 7545@4 7547\% for demand and 4 7254@4 72% 
for sixty days. Business was almost at a standstill 
on Thursday; quotations, which were little better 
than nominal, remained without change. On Fri- 
day the market ruled quiet, with demand bills a 
slight shade higher and cable transfers a correspond- 
ing shade lower. Closing quotations were 4 725%%,@ 
4 727% for sixty days, 4 7545@4 75% for demand 
and 4 7645@4 76 7-16 for cable transfers. Com- 
mercial sight bills finished at 4 75144@4 7514, sixty 
days at 4 7154@4 71%, ninety days at 4 70@4 70%, 
documents for payment (sixty days) 4 71144@4 71% 
and seven-day grain bills at 4 74144@4 7434. Cotton 
and grain for payment closed at 4 7544@4 754. 





Extreme dulness marked dealings in the Conti- 
nental exchanges this week. Trading has been con- 
fined chiefly to mere routine transactions. In 
consequence, movements in rates have been for the 
most part meaningless. News of the week’s military 
operations were regarded as favorable to the Allied 
cause and a fairly good undertone has been main- 
tained throughout, except in the case of lire, which, 
despite the efforts being put forth to stabilize this 
class of exchange, continue to show spectacular 
weakness. This, however, was more in response to 
developments abroad, as trading here was exception- 
ally light. Financial interests here are watching 
keenly the progress of the conference now being held 
in Washington for the purpose of elaborating some 
means of adequately controlling rates of Italian 
exchange. French exchange was firm and slightly 
higher, though without important net change. An- 
nouncement of the recent substantial additions to 
the list of commodities for export which have been 
placed under embargo by the French Government 
was without appreciable effect on the quotation for 
franes, although this latter may be taken as a further 
demonstration of the virtually absolute control 
exercised by the Government authorities over ex- 
change rates. Rubles continue to be quoted at 
the nominal rates previously current, with no 
business being transacted in this class of exchange. 
Trading in German and Austrian exchange has of 
necessity been suspended and quotations for reichs- 
marks and kronen are not available. The unofficial 
check rate on Paris closed at 27.2514, against 27.16 
a week ago. In New York sight bills on the French 
centre finished at 5 713%, against 5 7154; cables at 
5 6934, against 5 6974; commercial sight at 5 724%, 
against 57234; commercial sixty days at 5 77%, 
against 5 7814 the week preceding. Lire closed at 


9 02 for bankers’ sight bills and 9 01 for cables. Last 
week the final quotation was 8 96 and 8 94, respect- 
ively. Rubles remain as heretofore nominally at 
14 for checks and 15 for cables. Greek exchange 
has not been changed from 5 1334 for checks and 
5 12% for cables. 

In the neutral exchanges no new feature of note has 
developed, and here also trading has been reduced to 
& minimum. Swiss exchange continued its upward 
trend, having touched as high as 4 12 for cables, 
another new high record, but mainly in response ot 
higher cables from the other side, while pesetas were 
also firm and higher. Guilders were firmly held and 
ruled at last week’s high levels. Scandinavian rates 
were about steady, and without change. Bankers’ 
sight on Amsterdam finished at 48%, against 48; 
cables at 4834, against 4814; commercial sight at 
48 7-16, and commercial sixty days at 48 5-16, 
against 47 15-16 on Friday of the preceding week. 
Swiss exchange closed at 4 15 for bankers’ sight bills 
and 4 11 for cables, as compared with 4 26 and 4 21 
last week. Copenhagen checks finished at 31 and 
cables at 3114, against 3074 and 313%. Checks on 
Sweden closed at 3334 against 3314, and cables are 


‘unchanged at 34, while checks on Norway finished 


at 3144 and cables at 3134, against 3114 and 3134. 
Spanish pesetas closed at 27 80 and cables at 28 05. 
This compares with 27.60 and 27.80 last week. 

With regard to South American quotations, the 
rate for checks on Argentina is 45.58 and cables 
45.68, against 45.31 and 45.41. The check rate for 
Brazil is 25.28 and cables 25.38, against 25.12 and 
25.22 last week. The Chilian rate continues to be 
quoted at 15% and for Peru at 554%. Far Eastern 
rates are as follows: Hong Kong, 7534@75.85, 
against 7614; Shanghai, 108 ¥4@109, ‘against 10744; 
Yokohama, 52.25@52.35, against 52; Manila, 497)44@ 
50 (unchanged); Singapore, 56144 @56 1% (unchanged), 
and Bombay, 3634@37 (unchanged). 





The New York Clearing House banks, in their op- 
erations with interior banking institutions, have 
gained $2,588,000 net in cash as a result of the cur- 
rency movements for the week ending May 10. 
Their receipts from the interior have aggregated 
$8,165,000, while the shipments have reached $5,- 
577, 000. Adding the Sub-Treasury and Federal Re- 
serve operations and the gold exports, which together 
occasioned a loss of $108,116 ,000, the combined result 
of the flow of money into and out of the New York 
banks for the week appears to have been a loss of 
$105,528 ,000, as follows: 




















Week ending May 10. Into Out of Net Cahnge in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement--.-_-_--.-.-- $8,165,000 $5,577,000,Gain $2,588,000 
Sub-Treasury and Federal Reserve 
operations and gold exports-_- -~--- 36,777,000; 144,893,000; Loss 108,116,000 
TWEE bk) -gntnwacerke Heawonee $44,942 000) $150,470 ,000' Loss$105,528,000 





The following table indicates the amount of bullion 
in the principal European banks: 


























May 9 1918. May 10 1917. 
Banks of 
Gold. Silver. | Total. Gold. Stloer . Total. 
£ £ £ £ £ 

England_-_| 61,365,503} --..---- 61,365,503) 55, 019, Pee a agra 55,019,611 
Francea__|133,701,951| 10,240,000|143,941 ,951/132,395,778| 10,280,000|142,675,778 
Germany _|118,155,000| 8,631,250|126,786,250)126,646, 879,100|127,525,100 
Russia *__|129,656,000| 12,375,000)142,025,000/147,661, 12,468 ,000|160,129,000 
Aus-Hun c| 11,008,000} 2,289,000! 13,297,000) 17,800, 4,340, 22,140,000 
Spain ..._| 81,104,000) 28,2 54,996, 30,087,000) 85,083,000 
oe ICE 33,455,000, 3,1 34,210,000} 2,737, 36,947,000 
Nether!’ds| 60,787,000) 49,255, 575, 49,830,000 
Nat. Bel.h| 15,380,000 15,380, 600, 15,980,000 
Switz’land| 15,061,000 13,694,700, _..____. 13,694,700 
Sweden __| 14,321,000 10;727. 000, ...-2.44 10,727,000 
Denmark _| 10,269,000 9,121, 132, 9,253,000 
Norway..| 6,735,000) 7.170, GOR... nnncncon 7,170,000 
Tot.week _|690,992,454| 66,343,650\757 ,236,104/674,076,089| 62,098,100}736,174,18$ 
Prev. week'639,763,938 63,648,650/753,412,5881674,310,254' 61,805,8501736,116,104 








a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad. 

* No figures reported since October 29 1917. 

ec Figures for 1918 those given by “British Board of Trade Journal” for Dec. 7 
1917; figures for 1917 estimated on the basis of the Dec. 7 1917 totals. 

h August 6 1914 in both years. 
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LLOYD GEORGE AND THE BRITISH ARMY. 

The latest of the ‘Cabinet crises” in the British 
Parliament, which began a few days ago with what 
appeared to be signs of the possible overthrow of the 
Lloyd George Ministry, ended on Thursday with a 
victory of singular and spectacular completeness for 
the Government. The military officer who lately 
occupied the important position of Director of Mili- 
tary Operations had accused the heads of the Cabi- 
net, over his own signature, of deliberately mis- 
stating to Parliament facts about the army. A feel- 
ing began to prevail that no such action would have 
been conceivable unless General Maurice had in his 
possession facts and proofs of a very grave and 
damaging character. 

The Premier responded in a speech to Parliament 
on Thursday; his frank exposition of the facts, and 
his indignant denunciation of this case of military 
insubordination, instantly turned the tide. Oppo- 
sition leaders, who had apparently been preparing 
either a vote of censure or a formal rejection of the 
Ministry’s proposal for a special tribunal to examine 
the charges, made haste to repudiate any such in- 
tention. The House itself rejected, by a vote of 
293 to 106, even the modified proposal for inquiry 
by a House Committee. 

In the charges of General Maurice against Lloyd 
George and his Ministerial colleague Bonar Law, as 
published in a letter to the London “Chronicle’”’ at 
the beginning of the week, there was much which 
was exceedingly difficult to understand. The first 
specific allegation was that Mr. Bonar Law had on 
April 23 declared to the House that the question of 
extending the British front in France had not been 
dealt with by the War Council at Versailles, whereas 
General Maurice declared that “I was at Versailles 
when the question was decided by the Supreme War 
Council, to whom it had been referred.”” The second 
allegation had to do with Lloyd George’s recent state- 
ment to Parliament that on Jan. 1 1918 the British 
army in France was considerably stronger than on 
Jan. 1 1917. This, General Maurice declares, “im- 
plies that Sir Douglas Haig’s fighting strength on the 
eve of the great battle which began March 21 had 
not been diminished,” which “is not correct.” It is 
difficult for outsiders to comprehend what the vital 
importance of the first allegation was, and it is not 
any easier to see why General Maurice’s inference 
in his second allegation is necessarily justified. 

As for his final allegation, that the Premier had 
stated the facts incorrectly in saying that only one 
white division was with the English troops in Meso- 
potamia and only three in Egypt and Palestine, here 
again one is puzzled to understand what great impor- 
tance should have attached to the statement, even 
if erroneous. Yet General Maurice obviously took 
his official life and his military career in his hands 
when he made the all but unprecedented move of 
giving the lie to his civilian superior through an open 
communication to the press. It was inevitable that 
inference should be drawn to the effect that some far 
graver scandal, some infinitely more serious Minis- 
terial blunder stood behind the trifling misstate- 
ments. 

Yet even this assumption was not easy to adopt, 
when it is now universally believed that it was di- 
vided control of the Allied armies which was mainly 
responsible for their reverses at the end of March, and 
yet when Lloyd [George was believed to have been 





— 


in favor of a unified command, both during and since 
the Versailles conference. His last preceding Par- 
liamentary crisis distinctly arose from the fact that 
he was believed to have been thus committed, and he 
has subsequently had his way, under stress of mili- 
tary necessity. His statements of the British mili- 
tary strength may or may not have been precisely 
correct, but the errors charged by General Maurice 
were hardly of the first magnitude, and it is to be ob- 
served that no misrepresentation of a really grave 
character was even alleged. 

The Premier’s reply in Parliament was, on the 
whole, entirely crushing. As to the Versailles con- 
ference, General Maurice was in Versailles when it 
occurred, but he was not present at the conference, 
and he had not truthfully stated the action of that 
conference; for the decision to extend the front of the 
Fifth British Army had been reached before the con- 
ference assembled. As for the Premier’s statement, 
regarding the military strength of the Allies on the 
Western front, the figures given had been obtained 
from General Maurice himself. The challenged 
statement regarding military forces in Mesopotamia, 
Palestine and Egypt was based on a staff officer’s 
report in a Cabinet meeting and was passed without 
correction by General Maurice’s office. With these 
rejoinders, and with severe comment on the “ex- 
ample of indiscipline’’ which the General had gra- 
tuitously offered to the Army, the Premier rested 
his case. His victory was certain. 

What stands behind this very extraordinary epi- 
sode it is not easy to discover. Undoubtedly it 
means in some degree that kind of collision between 
the army staff and the civilian government which 
occurs in every war, which has for some time been 
in quiet evidence in England, which often becomes 
extremely embittered, and which in Germany has 
resulted in the virtual overthrow of the civilian 
government and the placing of the army leaders in 
absolute control. There were doubtless other in- 
fluences at work. How far mere partisanship may 
have played a part in the episode, how far news- 
paper politics and how far resentment over the still 
obscure incident of Sir William Robertson’s retire- 
ment as Chief of Staff, it is impossible at this dis- 
tance to say. It must in fairness be admitted, 
moreover, that the whole Cabinet situation had been 
complicated in a most peculiar way by the situation 
regarding Ireland. 

In that matter, it has been as difficult to under- 
stand what Lloyd George’s policy really was as to 
predict what the consequences would be. There 
were many and forcible reasons for introducing con- 
scription into Ireland as well as into England, Scot- 
iand and Wales. But the Irish Nationalists had 
made assent to conscription wholly dependent on 
the granting of Home Rule, and the Government 
had announced conscription with only a general 
promise to push the Home Rule Bill in the House. 

The failure to observe the opposite order of suc 
cession may have resulted from political obstacles, 
in Ulster or in the House of Commons itself. But 
an undeniably difficult situation was created, and 
it was certainly not helped by the subsequent naming 
of Sir John French as Commander of the British 
Forces in Ireland. It is entirely true that French 
was already in general command of the land forces 
in the British Islands. But it did not follow that no 


other man could be detailed to meet the Irish crisis 
itself. 
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Furthermore, the fact that French had resigned 
from the British army shortly before the war, on the 
ground that he would not allow himself to be placed 
in a position where he might be compelled to assist 
in coercing the Ulster Unionists, in case of their 
armed opposition to Home Rule, was bound to make 
his appointment to his new post to-day an immediate 
provoeation. It was the flaunting of a red rag in 
Irish politics. Fortunately, perhaps, for Lloyd 
George himself, Parliament has moved very cau- 
tiously in the matter of Irish conscription and has 
shown far less impulsiveness in the matter than the 
Premier himself. It may be possible yet to combine 
the two measures—with what results one can only 
conjecture on the basis of the mercurial Irish char- 
acter. 

The fundamental consideration in the attitude of 
Parliament and people toward the Lloyd George 
Ministry and this latest Cabinet crisis, has unques- 
tionably been their determination to prosecute the 
war to a finish and their complete unwillingness 
to create any complicating or difficult situation 
which could be used either to the enemy’s advantage 
or to further an inconclusive peace. If Lloyd George 
were to fall, Mr. Asquith, as leader of the Opposi- 
tion, would be his logical successor. But the objec- 
tion to Asquith now, as at the time his own Ministry 
was voted out, has been the strong feeling of the 
people that he had not (and perhaps temperamentally 
could not) become the driving force in the conduct 
of the war which was indispensable at this juncture. 
Finally, the Premier’s sweeping victory in the House | 
was evidence, in its way, that the situation on the 
Western front is no longer regarded with the extreme 
despondency which prevailed two weeks ago. Had 
Ypres or Amiens been captured by the Germans 
during the intervening time and the British been in 
continued retreat towards the Channel ports, or 
had either event been considered an imminent prob- 
ability, it is likely enough that no British Min- 
istry could have survived a Parliamentary attack. 








A GUARANTY OF DEPOSITS BILL. 


On page 1842 of our last issue (May 4) we gave the 
full text of a bill, favorably reported by the Senate 
Banking and Currency Committee, providing for 
a “guaranty” of deposits of $5,000 and under in 
national banks. 

At any other time than the present this proposition 
might be expected to create considerable controversy. 
In the absorption of tremendous war questions, it 
may receive little attention. Yet the principle in- 
volved is one which has caused violent discussion in 
the past. 

“Guaranty of deposits” is not a new thing. It 
has appeared in many guises heretofore—but usually 
as a measure of State banking. When the question 
became acute in more recent times the State of Okla- 
homa passed a law and suffered inconvenience and 
loss as a consequence. It may be said, briefly, that 
the difficulty of making a law adequate without 
being burdensome, lies in estimating in advance the 
possible failures which the assessment fund or tax 
may be called upon to meet without trenching on 
the Government treasury. As to the principles in- 
volved in making the good banks pay for the bad; 
the inevitable influence on banking conduct when 
Government stands ready to make good all losses, 
especially where new banks are coming into exist- 





ence; i the deprivation to old and respected insti- 
tutions of the “goodwill” which years of honorable 
and able conduct have brought to them in their 
respective communities; we make no discussion— 
they are all known. 

The bill itself contains some curious provisions. 
By what ethical route can a reason be reached for 
guaranteeing deposits of five thousand dollars and 
under only? Can a banker say to his customer: “The 
safety of your deposit in our institution is at an in- 
verse ratio to its amount”? Any why should a 
member of the Federal Reserve system (equipped 
to convert liquid paper into reserve notes overnight 
if need be to pay unusual demands in panies) need 
this additional appeal to secure deposits? And can 
a national bank in a section of country where it can 
afford to pay, and does pay, more than four per cent 
on deposits, say: “If you favor us with your funds, 
including $5,000 and under, and are willing to re- 
ceive four per cent, we, or the Government of the 
United States for and through us, will “guarantee’’ 
the deposit, but if we pay you more than that rate 
we cannot make such guaranty? Again, the small 
depositor and the large shall at the end of thirty 
days, on his proved claim, whatever the amount of 
his average deposit, receive accordingly $5,000, or 
less, but never more; while it is expressly provided 
that the tax of one-tenth of one per cent shall be 
levied ‘‘on $5,000 of the aggregate of each of the 
other deposits averaging more than $5,000.” Since 
the bill tentatively limits the rate of interest (why ?), 
and may in some cases reduce the rate, a partial 
effect is to make deposits averaging over $5,000 
create a tax fund for the purpose of paying deposits 
under $5,000. And, since deposits under $5,000 
are made safe, will the depositor seek to keep his 
average under $5,000 or go over the top and take his 
chances? 

The Committee report indicates that the Comp- 
troller thinks one-fortieth of one per cent wilk be 
“abundantly sufficient to provide a guaranty fund 
adequate’’—then, why start with a tax of one-tenth 
of one per cent? And this brings out clearly the 
difficulty we have pointed out, and which has 
wrecked other of these laws, when limited to State 
areas and institutions—no one knows in advance 
of experience over long time what amount of fund 
will be sufficient or adequate. And now that the 
embracement is to include all the national banks (to 
say nothing of periods of readjustment ahead), this 
difficulty is increased and the liability of taxpayers 
outside of their banking connections as subjects of 
Federal taxation to pay losses of mismanaged banks 
is correspondingly increased. 

The Committee declares the purpose of the bill is 
to draw currency in “hiding” into the banks, of 
which it is believed a “very large amount’’ exists. 
Well, as to the miser, it may have little effect; for 
his delight is to run his skinny fingers through the 
yellow coins under the midnight lamp. As to the 
proverbial timid man, “‘afraid of banks,” he can buy 
war stamps and cash them in at the post office any 
time. These “timid” ones, are not the active, in- 
telligent persons of the business world, and, with 
war bonds selling by the billion, if they cannot be 
induced to put their faith in the combined resources 
of the United States, the guaranty appeal of a single 
small bank will not move them very strongly. The 
“amount” of money in “hiding” is unknown; and to 
a degree mythical. There is more money in the 
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pockets of the people than is necessary, and a “cam- 
paign” to induce them to use checks, or A. B. A. 
checks, would swell deposits, if it is necessary to 
“add to the volume of the banking power of the 
United States in a very substantial way.” 

But it is hardly needful to discuss the measure. 
Its pros and cons have been threshed threadbare. 
In the vast and complex financial problems engaging 
the country it is but a leafinastorm. But whatever 
worth it has, whatever need exists for its passage, 
be its effect on money in hiding what it may, it 
creates an artificial distinction and difference be- 
tween State and .ational banks in localities where no 
State law of guaranty exists. What this may serve 
to do in course of years remains to be seen. Take 
the ‘“‘new depositor” who is ever in mind. In the 
small town where there is one State and one national 
bank, with a five thousand dollar guaranty in one 
and not the other, which will he choose? And will 
the lagging State banks seek to enter the Federal 
Reserve system so that they may have equal attrac- 
tion for the new depositor? 














EDUCATION IN NEW YORK CITY. 


The advent of a new Superintendent of Schools in 
the City of New York at this critical time in the 
nation’s affairs is an event of more than ordinary 
importance and bearing. It is so, because of the 
mixed character of the city’s population, the size, 
density and demands of that population, and the 
number of children to be educated—some seven to 
eight hundred thousands. Inevitably, the weight 
of the city’s power in the nation must cast its reflec- 
tion upon the policies to be pursued in the schools. 
And just here arises the point for careful guidance 
upon the part of the head in charge, and for serious 
and temperate consideration upon the part of citi- 
zens and parents. 

Dr. William L. Ettinger, the recently elected in- 
cumbent, is a native New Yorker, and has had 
previous experience in the city’s schools. He comes 
with a fair degree of testimony as to his worth and 
ability as an educator, and has been received by the 
press with a spirit of goodwill that seems to insure 
him a satisfactory freedom and leeway in the prose- 
cution of his difficult task. In his office soon after 
his election Dr. Ettinger said: “I do not intend to 
recommend to the board any revolutionary changes 
or sweeping reorganizations within the public school 
system.’”’ And, continuing, he said: 


“The present war crisis has brought home to us 
the fact that unified national ideals must be based 
upon a sound elementary education, including a 
thorough mastery of our mother-tongue. The draft 
disclosed that an enormous number of young men 
were lacking in a knowledge of the English language, 
and other fundamental subjects. A half-way decent 
English will not do. 

“Moreover, the demands of war conditions have 
awakened all to the value of vocational education, 
whether it be commercial or industrial. It is not 
so long ago that one had to defend any change in the 
older bookish curriculum, but the urgent demands 
of the Federal Government that the schools immedi- 
ately assist through their regular and special courses 
in training certain types of workers should impress 
upon us the fact that no future emergency should 
find -us equally unprepared because of the lack of 
vision of those in responsible charge of our educa- 
tional system.” 


Whether or not this utterance argues the promo- 
tion of a modified form of the Gary system, the 





double-session and work-study-play plan (to which 
the Superintendent is committed at least as a tem- 
porary expedient), together with an increase of pre- 
vocational training, it indicates, for one thing, how 
completely our thought is dominated by the war. 
As to the need of this intensive thinking on the part 
of our citizens we do not inquire. But that it should 
control our relations to our public schools may be 
open to consideration. In the first place, this pre- 
liminary statement of needs and intentions, as made, 
discloses the particular conditions in New York City. 
And these find no parallel elsewhere in the country, 
and are approached, even, by few cities or communi- 
ties. Yet, if national unity be our goal, the child 
must be educated to become a citizen, equally wel- 
come and forceful in any part of the country. This 
would imply a proper appreciation of our institu- 
tions and laws as more important than vocational 
training, and it would render the teaching and ac- 
quirement of English all the more useful as the 
common language of our people. In a later state- 
ment in the form of an interview in the New York 
“Times” of Sunday last, the Superintendent amplifies 
his views as to prevocational study as follows: 

“T hope we shall find it possible to extend that 
method very widely and before long to bring it into 
the entire city under the junior high-school sys- 
tem. Prevocational work, as we have tried 
it, is only a minor degree industrial training; 
it is rather industrial and vocational education 
and guidance. In the shops of the prevocational 
schools the average child is sent from time to time 
from one shop to another. He gets an opportunity 
to study several trades, to find out which one he 
likes, and which one he seems to do well in, as well 
as which occupations inspire positive dislike or entire 
lack of interest. An attempt to make the prevoca- 
tional schools self-maintaining, or anything like it, 
through the value of their products, misses the point. 
We try to give the children a chance to learn by 
ae themselves what work seems best suited to 
them. 

“This work we hope to extend in the installation 
of the junior high schools with three-year industrial 
commercial and academic courses. In the 
first six years the elementary school, there must be a 
marked stressing of the elementary subjects.” 


We do not enter into a discussion of the value of 
vocational training, or of its feasibility in a public 
school system, though it must be apparent that as 
far as the average child’s education is concerned it 
can have little or no bearing in our present national 
crisis. If the primary pupil is to be encouraged to 
stay in school long enough to really receive even this 
proposed junior high-school education, the war will 
be over long before his vocational knowledge can be 
made available to the Government. The important 
point is how far this thought should enter into the 
shaping of our schools. We all trust and hope that 
a victorious war will soon be finished, and that 
with it will come that lasting peace for the attain- 
ment of which, in part, the war is waged. But we 
do not wish to comment upon a future preparedness, 
even as a part of school training. Attention is 
called to the recent State law for military drills. 
The broad question is, shall wars’ needs and a time 
of war enter into the shaping of popular education, 
as far as this mooted vocational training is con- 
cerned. 

No doubt, as the amplified statement indicates, 
war needs and war, is but secondary, and a corollary 
to, indeed an argument for, prevocational training. 
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But let us consider this. This junior-high-school 
pupil, seeking and finding, if possible, a vocation, 
must do so with an object in view. Just now all 
industry and citizenship are subjected to the prose- 
cution of the war. It is avowed that we are demon- 
strating we are no longer a nation of “money-grub- 
bers’’—that we are laying all that we have and all 
that we are on the altar of country. Well and good. 
But is this embryo citizen to be taught that this 
exaltation of the State over the individual is to be 
permanent and is the prime purpose of engaging in 
prevocational studies? Or, on the contrary, is he 
to be taught the true beneficence of trade as a 
civilizer, when pursued for the good it may do to the 
world, because it frees the effort of the individual to 
larger influence in wider fields? 

Citizens of New York City are familiar with the 
controversy which endures over vocational training. 
After six years of elementary training, at the very 
period of this junior-high-school training, the child’s 
mind really first becomes ready for the planting. 
We are inclined to believe that aside from the incul- 
cation of qualities of good citizenship our public 
schools over this time may well pursue a course of 
instruction calculated to lay broad the foundations 
of knowledge and induce a love of learning for its 
own sake. The field to contemplate is one of peace 
rather than war. The object is the civil life rather 
than the military. The perplexing problems of 
national needs and of warring States can hardly be 
avoided in the child mind if vocations are to be for 
State support and defense and must serve to make 
it more perplexed. In some of the Western border 
States of the Union, after the Civil War, the history 
of that conflict was barred from some of the schools 
for the reason that feeling still ran high between 
the opposing survivors as to its causes and conduct. 
Applying the same motive—to insure tranquility 
and union—to the instruction of children among the 
heterogeneous population of New York City we would 
not expect unity to proceed from a discussion of the 
countless problems of this war in our city schools, 
nor have we even before attempted to build the 
foundations of good citizenship in our youth on such 
a basis. 

That, as a people, we are now thinking on every- 
thing in terms of war is one of the burdens we take 
upon ourselves as a duty to country and as means of 
success in the war. But should we lay this burden 
upon our children? Should we approach our 
schools clad in this armor? Should we shape a 
curriculum, the influence of which is to extend 
through life, by the war-needs of the present, or 
in truth, any future time? And in saying this we 
confine ourselves alone to the objects of toil and labor 
and industry. Have we not other innumerable 
agencies on which we may rely to show the rights 
and wrongs of this all-embracing conflict to the 
child, whether of Russian Bolsheviki antecedents 
or French, Italian, Hungarian, German, Danish, 
Swedish, Norwegian, Spanish or Greek parentage? 
Or, to take a more direct view, are we to undertake 
vocational training with a view to subjecting our 
occupations to the freedom of individualism or to 
the socialism of State control, operation, and owner- 
ship? 

These questions, from the standpoint of a united 
citizenry through the influence of education upon 
the pliable mind of the child, would seem to answer 
themselves. The school years of childhood are 








would seem to argue the utility of sending the 
pupil forth armed with a practical knowledge, in 
short'a vocation, with which to fight ‘the bread and 


butter battle.” But can this be done in conjunction 
with the mere essentials of knowledge; can the mach- 
inery be adequately provided; can there be skilled 
artisans, merchants and bankers sent forth from 
our common schools? It is clearly set forth that 
“choice” of vocation is the chief aim. But to what 
end? Answer this as you will. It is far and away 
from that mental training which energizes “love 
of country,” and which imbues the principles of 
perpetual peace for which we are now fighting. 

We cannot but feel that war’s needs and conditions 
should only influence us in keeping our public schools 
(as measured by the time limit of six and three years) 
closer to the old ideals in education, though we must 
admit that these have been the subject of constant 
change, as far as the machinery, invoked by the 
State for the public good, is concerned. Will we 
write upon the blank page of the child’s mind the 
seething feeling, with which we are now ourselves 
encompassed, or will we regard this unfolding power 
of thought as something sacred and set apart from 
turmoil and tempest? Something that has in it 
reverence for things of good repute, steadfastness 
in fellowship and friendship, devotion in and to 
helpfulness and consecration to industry, energy, 
truth and righteousness, because these are com- 
ponents of peace, though they may be used in war? 
Surely the presence, teaching, and example of 
the instructor has lasting effect. There is enough 
to do. The paths of study are as infinite as the 
personalities and aspirations of the child-men. 

If good citizenship in war takes on the nature 
of a vocation, it will still be good citizenship in time 
of peace and must be shaped in independence of war’s 
conditions and calls. And once possessed will be 
sufficient unto any day and any call. To give 
sufficient instruction in elementary knowledge so 
that self-development may ensue—that there be 
successful men and women and able as well as 
patriotic citizens—this is the task. 








THE ERROR OF THE ZONE POSTAL SYSTEM 
SHOULD BE CORRECTED. 


In December last the New York Board of Trade 
and Transportation adopted a resolution condemn- 
ing the tax proposed on second-class mail matter by 
Section 1101 of the War Revenue Tax Law, which was 
declared to be, especially in its proposed application 
of the zoning system, ‘in principle contrary to the 
policy as to such publications which this Govern- 
ment established, many years ago.” The resolu- 
tions, therefore, urged amending the law by aban- 
doning all attempt to discriminate in rate between 
reading and advertising matter, and also abandon- 
ing all attempt to apply the zone system to second- 
class matter. At the Board’s monthly meeting on 
Wednesday, the subject was again taken up and the 
recommendation was renewed that the zoning pro» 
vision be repealed, and that Congress be asked ‘“‘to 
give serious consideration to the vital necessity for 
maintaining during the war, without drastic changes, 
all the instrumentalities which facilitate a unity of 
understanding and purpose between the several sec- 
tions of the country regarding the Government’s war 
measures, upon which instrumentalities the Govern- 
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mént must continue to rely so largely for the success 
of such measures.” So the Board “most earnestly 
petitions Congress to at least suspend the operation 
of the zoning system until after the war’’ 

It is not supposable that Title XI, in which these 
provisions are placed, was framed with any punitive 
intent; in that case, an entire exemption from change 
would hardly have been granted to the county of 
publication, since most journals except ‘‘magazines’’ 
have the larger part of their circulation local. There 
seems to have been a hazy desire to leave no possible 
source of revenue untouched, and a hazy notion 
that advertising is the main stay of the publishing 
business and therefore ought to have a special im- 
post. In the course of tossing to and fro, various 
propositions for a tax on publishers came up in the 
Senate Finance Committee during the summer, a 
special tax on advertising and even this zoning ap- 
plication being among them. All the work of the 
special session was done in haste, excitement and con- 
fusion, with an unhappily small effort to apply seri- 
ous study to the probable effects. Any such study 
must have shown that the zoning application will 
tend rather to reduce than increase revenue, because 
of being prohibitory in its bearing. It seems incon- 
ceivable that any considerable number of Congress- 
men could have consented to (much less have favored) 
@ proposition which was seen to be likely to cut up 
the country into zones or sections by limiting the 
interchange of views and the spread of information. 
There had already been a Liberty Loan, and the 
indispensableness of the newspapers must have been 
plain to all. These objectionable sections, therefore, 
were evidently adopted in committee, in course of 
a wearying struggle over an always difficult problem, 
adopted without careful thought concerning their 
effect, adopted then by the two branches of Congress 
without consideration given to all parts of a bill of 
great bulk, and then signed by an Executive who is 
always overburdened. So the situation is not one 
of deliberate and conscious error. 

Now the error has become so palpable and so 
menacing in its effects that there is no longer any 
excuse for refusal to correct it; and here it should 
be borne in mind that one tacit excuse for the tumul- 
tuous haste in which much crude and bad legislation 
gets put through is that an emergency is upon us, 
that time is of the essence of relief and something 
must be done very quickly, but that, if any mistakes 
are made they can always be rectified afterwards. 
Taking the plea at its own estimate of itself, let us 
now proceed to undo this particular piece of mischief 
before it has opportunity to work its bad effects on 
the country and the cause. We have Germany 
before us as one example, a country where an un- 
hampered press in respect to both opinions and facts 
has not been permitted, and is now permitted even 
less than ever before; we also have unhappy Russia, 
a vast and populous territory where the people are 
not homogeneous, know nothing of the world outside, 
and very little within their own country—a country 
which is territory but not a nation or a people, 
therefore at cross-purposes and subject to dispersive 
misleadings. Our wide belt across this continent 
has become great by being blessed with a scheme of 
inter-communication which, notwithstanding its mis- 
fortunes of inappreciation and maltreatment, is the 
best the world has produced. We made public 
grants to build the trans-continental lines, and for a 
term of years nothing was deemed too great induce- 





ment or help for railroads, because they were rightly 
counted a vital necessity. The rail and the news- 
paper go together; each makes possible the other; 
neither can thrive without the other, and nothing 
worth the having ean live and thrive without both. 
Our national policy from the first has been to pro- 
mote communication to the utmost; and for the 
future, especially the immediate wrestle of war, 
weneed nothingso muchas to make sections geographi- 
cal only and to make of ourselves one people, with 
one joint thought and one aim. We are rejoicing 
now over the triumphant success of the latest loan, 
but that would have been impossible without the 
press; indeed, without the press (if such a condition 
can be imagined) we might have heard in incidental 
ways that a warhad broken out in Europe, but should 
have known little more than that. Mr. McAdoo 
has publicly acknowledged that the loans ‘‘could not 
have succeeded without the support of the news- 
papers,” also that ‘‘an enlightened public opinion is 
the chief asset of a democracy,” and the American 
newspapers “‘are performing a public service of in- 
calculable benefit to the nation.”” Nay, without 
them there would be no nation, and the most disas- 
trous error possible would be to fail to recognize 
and remember that only the people (and the whole 
people) have power to “carry on’’; that this power is 
conditioned on having their hearts and their heads 
at one for the cause, and that they are entitled to 
have and must have the truth about public affairs. 
Short of this, they cannot believe, feel and act in- 
telligently and unitedly. 

Much of this seems like seriously re-stating the 
most elementary facts of geometry, yet it is in human 
nature to undervalue that which we have long had 
and that which we are not made to miss or to struggle 
to retain. Says Governor Gardiner of Missouri: 
“Any restriction upon the dissemination of informa- 
tion is indefensibly even in ordinary times, and at 
this time would be a most serious mistake’’; therefore 
the zone law should be repealed. Says Governor 
Capper of Kansas: ‘‘This zone system spells annihila- 
tion for thousands of useful publications 
and means a sectional press in an era when we need, 
as never before, a national spirit its im- 
position at this time would be a strategical blunder 
that would amount to a national calamity.” 

No intelligent man who stops to think will gainsay 
this. So why should not all intelligent men stop and 
think? Rather, why should not intelligent men act, 
by spurring up a Congress somewhat impatient of 
prolonging the session into promptly correcting such 
blunders as this (and also the physical valuations of 
railways) since they allow no rational doubt and 
might be so simply disposed of? 








NEW YORK CENTRAL’S STRIKING REPORT. 

The annual report of the New York Central 
Railroad Company, submitted the present week, 
has only very brief remarks, but the document is 
nevertheless of absorbing interest. The statistics 
are in the usual comprehensive form and they speak 
eloquently of the adverse circumstances and con- 
ditions that the management had to contend against 
during the twelve months. They also furnish tes- 
timony to the income strength of the property, un- 
der which heavy encroachments upon net income 
are possible without impairment of ability to pay 
the customary dividends. Perhaps most note- 
worthy of all is the renewed demonstration which 
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the 1917 results afford of increasing operating effi- 
_ Giency. There was further development of such 
efficiency during the year under review, and that 
this should have been the case in a period of such 
unfavorable conditions as prevailed during 1917 is 
in itself the strongest proof of what has been and is 
being accomplished. Of course, the New York 
Central system, like other railroad properties, is 
now under Government control and management, 
and for the immediate future the advantage to ac- 
crue from still further growth in operating efficiency, 
should that result, as seems likely, will inure to the 
Government, since the company will get as com- 
pensation or rental a fixed sum based upon past 
income. It is satisfactory nevertheless that progress 
should continue to be made in the right direction, 
and that all the indications should make it plain 
that the property is being efficiently and wisely 
administered. 

The New York Central Railroad in point of in- 
come ranks, as everyone knows, among the biggest 
railroad properties in the country. Its gross rev- 
enues for the calendar year 1917 from railway 
operations alone aggregated no less than $216,- 
267,517, or $14,682,468 better than the gross for 
the calendar year 1916, which had been the very 
best on record up to that time. The additional 
gross, however, yielded no additional net. As a 
matter of fact the net revenue from railway opera- 
tions in 1917 was $9,177,067 less than in 1916. 
Owing to the great increase in wages and the en- 
hanced prices that had to be paid for fuel, materials, 
supplies and everything else entering into the oper- 
ating accounts of a railroad, the ratio of expenses 
to earnings rose from 64.36% in 1916 to 71.02% 
in 1917. These figures are before the deduction 
of taxes and they mean that with $14,682,468 
addition to gross revenues the augmentation in 
expenses reached no less than . $23,859,536. In 
addition, taxes were $2,758,089 heavier than in 
1916 and there was further increase of $1,489 in 
the deduction for one of the minor items, thus raising 
the loss in net income, as compared with the year 
preceding, to $11,936,645. 

Simultaneously, the company’s income from its 
investments in auxiliary and outside properties was 
heavily reduced. For example, the profit from 
the separately operated properties is reported as 
only $626,807 for 1917, as against $4,350,787 for 
1916 (the bulk of this being accounted for by the 
fact that the Boston & Albany lease which in 1916 
yielded a profit of $2,751,595, in 1917 netted a loss 
of $4,532 and that the profit from the operation 
of the Pittsburgh McKeesport & Youghiogheny 
RR. was only $974,175 in 1917, against $1,624,239 
in 1916) and the dividend income from the company’s 
stock holdings in other companies was only $7,- 
464,993 for 1917, as against $11,099,697 for 1916, 
the principal falling off here being in the decrease 
in the dividend on Pittsburgh & Lake Erie stock 
from $4,623,827 (30%) in 1916 to only $1,799,310 
(10%) in 1917. Fixed charges and rentals were 
heavier in amount of nearly $1,000,000. 

Altogether the income results for 1917 show net 
corporate income (above expenses, taxes, fixed 
charges, rentals, &c.) of only $25,599,219, as against 
$45,659,217 for 1916. In other words, the New 


York Central suffered a loss of over $20,000,000 in 
the sum left over for the stock, affording thereby 
an idea of the extent and severity of the adverse 
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conditions prevailing. But even after this great 
shrinkage in net income, the amount of the net was 
more than double the sum required to meet the 5% 
dividends which are being paid on the stock of the 
company. These 5% dividends during 1917 called 
for $12,479,602, besides which the sinking fund 
contribution called for $115,563, making together 
$13,004,053, whereas, as will be seen, the amount 
of income available for the purpose was almost 
$26 ,000,000—in exact figures $25,599,219. From 
the stockholders’ standpoint that is a most gratify- 
ing feature, the result being far better than anyone 
could have dared to hope for. 

Turning to the traffic records in the report, the 
manifestation of increasing operating efficiency is 
everywhere in evidence. The traffic moved and 
handled was of course greatly in excess of the pre- 
ceding year. The number of tons of freight carried 
one mile in 1917 aggregated 24,768,776,420, as 
against 23,631,296,127 in 1916, while the number 
of revenue passengers carried one mile was 2,546,- 
427 ,088, as against 2,352,190,469. In other words, 
the company carried 1,137,480,293 more tons of 
freight one mile, an increase of nearly5%, and 193,- 
236,619 more passengers one mile, an increase of 
over 8%. Yet this additional transportation ser- 
vice was rendered with a reduction of 1,865,725 
miles in the train mileage, a reduction of 1,674,148 
miles in the locomotive mileage and a reduction of 
114,668,367 miles in the car mileage, showing 
improvement all around. In like manner the record 
as regards trainload and train-mile revenue is 
striking. For 1917 the average trainload (all freight) 
works out 927 tons, as against 846 tons, the average 
load for 1916. In brief, the company increased 
its trainload over 80 tons, or 944%, in a single 
period of twelve months. This would have to be 
regarded as notable if accomplished under ordinary 
normal conditions. When in addition we take into 
consideration that this great improvement in train- 
load was effected in a twelve-months period when 
operating conditions were bad—when there were 
long periods of adverse weather, car shortages, 
freight blockades and port and terminal congestion, 
which on more than one occasion necessitated the im- 
posing of freight embargoes—the marked increase 
in 1917 in the train-load is seen to have been an 
achievement of the highest order. 

Owing to the heavier trainloads, the trains earned 
$5 09 per train-mile in 1917 as against $4 58 in 1916, 
an increase of 51 cents per train-mile, or over 11%. 
Higher freight rates had only a trifling influence in 
raising the train-mile revenue. The company real- 
ized 6.03 mills per ton per mile in 1917 as against 
5.98 mills in 1916. The increase, it will be seen, was 
only five one-hundredths of a mill, or barely 1%. 
And that is all the benefit the company derived on 
its freight tonnage as a whole from the increases in 
freight rates so grudgingly granted by the Inter- 
State Commerce Commission. 

The higher trainload, as already pomted out, 
increased the train revenue per freight-train mile 
51 cents, but even this was not sufficient to offset 
the great augmentation in expenses. As stated 
above, this augmentation in expenses on the entire 
traffic of the system (not counting heavier taxes) 
aggregated $23,859,536, while the increase in gross 
revenues was only $14,682,468. Of the $23,859,536 
increase in expenses $18,676,911 was in the trans- 
portation expenses. The detailed statement of 
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these expenses shows that the bulk of the addition 


occurred in the expenditures for fuel and for wages 
How much of the added expense for wages is due. 
to an increase in the force of employees and how 
much to higher wage schedules, there is nothing in 
the report to indicate. But some light on the ques- 
tion is thrown by a statement in the annual report 
of one of the auxiliary roads, namely the Cleveland 
Cincinnati Chicago & St. Louis Ry. This report 
tells us that “pay-rolls increased $3,848,262, of 
which $2,323,944 was due to increases in wage 
schedules.” 








RAILROAD GROSS EARNINGS FOR APRIL. 


Railroad earnings are now improving month by 
month. Some early returns for the month of April 
afford testimony to the fact. One hears little now 
of freight congestion and freight embargoes; and 
complaints on that score have evidently become 
a thing of the past. Expenses still keep mounting 
up and cost of operation is unpleasantly high. The 
prodigious further increase in wages now recom- 
mended by the Wage Commission appointed by the 
Director-General of Railroads, Mr. McAdoo, and 
which for the entire railroad system of the United 
States, is estimated at no less than $288,000,000 (as | i 
compared with the end of 1915) will add still further 
to the difficulties of economical operation of the 
roads. But, as an offset to this, the Inter-State 
Commerce Commission is certain to grant very sub- 
stantial advances in rates. This Commission, now 
that the Government is responsible for the financial 
operations of the railroads, is dealing out freight 
advances with a liberal hand, where before, with the 
roads under private management, it was pursuing 
a very niggardly policy in that respect, either deny- 
ing such increases altogether, or permitting them only 
to an inconsequential extent and in the most grudg- 
ing fashion. 

The number of roads which now furnish returns 
of their gross revenues immediately after the close 
of the month is steadily diminishing. There are 
enough roads, however, still contributing such re- 
ports to enable one to get an idea of the general 
course of earnings. Therefore, it is interesting to 
find that the 26 roads included in our statement at 
the end of this article, with an aggregate of 65,723 
miles of road, (and embracing as usual the three 
large Canadian systems) record an aggregate increase 
for April 1918, as compared with April 1917, of 
$7,061,665, or 12.98%. The increase is larger than 
it would have been, because the month had five 
Sundays last year, as against only four the present 
year, giving an extra working day, but even after 
allowing for that circumstance, the improvement is 
of gratifying extent. It was aided by larger grain 
and live stock receipts in the West, by a tremendous 
volume of coal traffic and by a larger movement of 
freight generally. 

What gives additional significance to the improve- 
ment in earnings is that it follows very satisfactory 
increases in the two years immediately preceding. 
In April 1917 our early statement covered 86,516 
miles of road and showed an increase of $8,577,503, 
or 12.47%. In April 1916 the statement, covering 
then 89,588 miles of road, registered an increase of 
no less than $13,130,023, or 22.45%. It is only fair 
to say, though, that the 1916 improvement followed 
a loss in the year preceding and also a loss in the 
year before that. However, the 1916 gain exceeded 





in amount the losses of these two previous years 
combined. That is to say, in April 1915 our early 
statement registered a decrease of $5,392,824, or 
8.05%, and in April 1914 our early compilation 
showed a loss of $4,466,008, or 6.28%. In April 
1913, on the other hand, notwithstanding the draw- 
backs then imposed by the floods, general trade was 
still good, and the volume of railroad traffic con- 
tinued to expand. As a result, the roads repre- 
sented in our early statement recorded a collective 
gain of $4,243,312, or 6.51%. In 1912, too, the 
showing was very good, the roads furnishing early 
returns registering a gain of $5,643,482, or 9.66%. 
Contrariwise, in 1911 our early statement showed 
$1,238,713 decrease, or 1.99%. Prior to 1911 the 
record was one of almost continuous gains, except 
that a very heavy contraction occurred in 1908 
following the panic of 1907, as will be seen by the 
summary of the totals which we now present: 








Increase (+) or 
Decrease (—). 


April. {Roads % $s $s % 
1897 -_-- J 0.02 
16.13 

4.07 


1898 -._- 

1899 -._- 

1900 = 
11.03 


13.67 
4.51 
8.70 
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15.87 
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53, 312, 651 
146,410,077 
145,709,416 
161,727,613 
176,355,301 | - 
063} 188,890,916 
209 ,367,916 
237,871,314 


207 ,669 ,892 
187,699,261 
183,266,795 
274,505,101 
212,117,121 
173,891,825 
205,678,312 
242,708,018 
231,794,387 
253 035,295 
286,252,002 
260,809,225 
228,512,848 
ie 265,323 ,904 
1918 ...- 1.11 217, 795, "395 199,025,970 

Note.—We do not include Mexican roads in any of the years. 

For the separate roads the showing is the same as 
in the case of the general totals. The improvement 
is widespread and quite pronounced, Southern roads 
and Southwestern being, however, especially con- 
spicuous in that respect. The Southern Railway 
System leads with a gain of $2,570,847. The only 
loss of consequence is that of the Great Northern 
with $334,334 decrease, the exhaustion of stocks of 
spring wheat in the Northwest being doubtless 
responsible for this, and the same remark may be 
made with reference to the small losses reported by 
the Minneapolis St. Paul & Sault Ste. Marie and the 
Duluth South Shore & Atlantic. In the following 
we show all changes for the separate roads for 
amounts in excess of $30,000 whether increases or 
decreases: 

PRINCIPAL CHANGES IN GROSS EARNINGS IN APRIL. 


eases. Increases. 
Southern Ry 8S Toledo St Louis & West... $59,118 
24 | Georgia Sou & Florida. -_. 54,257 


Representing 16 roads 
in our compilation ..-$7.404.196 
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ment as a whole. In the wheat movement there EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 
was a tremendous falling off. For the four weeks| vru. | ios. | 1917. | 1916. | 1915. | 1914. | 1918. 
ending April 27 this year, the receipts of wheat at]... nap tapael ain simul, abet ae ee 
4, ° s , ’ 704 , ’ 
the Western primary markets were only 4,982,000 | Chictna& tou! 796,411) 788,804 648,660 559,689 539,358] 642,165 
bushels as against 21,659,000 bushels in the corres- Ore rat 6,118,935] 4,885,211| 4,685,504| 4,005,778] 4,376,167| 4,685,256 
i i Can Atlantic } ee 
ponding four weeks of 1917 and 26,473,000 in the | ,CenAtuantcl) ssl do.rss| se.o17|7s.ca1|  ee.oeel 98 ass 
same four weeks of 1916. On the other hand, the | T! Stl &Ww-| 645.339] 586,221] 459,361| 367,446) 339,559] _ 371,905 
receipts of corn were 24,716,000 bushels in the four | _7°!------ 9,077,663! 7,580,496! 6,777,217! 5,710,263| 5,905,707! 6,586,064 
weeks of 1918 against only 13,521,000 in the four} °4? ™°* 7 "eported; taken same as last year. _ 
weeks of 1917, and the receipts of oats 29,117,000 SS ee 
bushels against 19,929,000 bushels. Adding barley April. 1918. | 1917. | 1916. | 1915. | 1914. | 1918. 
and rye, the combined receipts of the five cereals . $ $ $ . 
‘ * ‘ Ala & Vicksb_.| @145,577 145,577 143,521 118,184 141,951 157,715 
in the four weeks this year were 63,542,000 bushels | Mobile & Onio.| 1,210/533| 1,077;489| 1,062/437| 914,628] 1,082,179| _ 872,880 
° ° Southern Ry-} {5,212,784| 5,802,145) 5,657,681 
against 60,408,000 bushels in the four weeks of 1917. | Ala Grtsou_| | "414.415| 427,681| 412, 
: e * CN O&€T P} 11,811,623) 9,240,776) 8,045,636/{ 804,842 903,124 730,248 
The details of the Western grain movement in our] NO*£NE-| | 298.176] 820.986) 813.117 
usual form are set out in the following: Vicks Shr & P_| @158,359 158,359 136,936 114,760 157,129 143/292 
WESTERN GRAIN RECEIPTS. TOE Se ics 13,326 ,092!10,622,201! 9,388,530) 7,919,960] 8,875,854! 8,335,514 
4 Weeks end Flour. Wheat. Corn. Oats. Barley. . é ; 
ing Apr. 27. (dis) (bush.) (bush) (bush.) Goush’) @usn) @ April not yet reported; taken same as iast year. 
'O— 
_. See 719,000 — 283,000 7,860,000 12,614,000 1,081,000 228,000 EARNINGS OF SOUTHWESTERN GROUP. 
gee 1,005,000 3,771,000 4,361,000 9,482,000 1,360,000 381,000 
Mq0I8 -.- 75,000 33,000 «856,000 2,169,000 456,000 71,000 Agra. isis. | 1917. | 3916. | | ee ee 
GES 55,000 1,025,000 611,000 1,609,000 1,050,000 88,000 $ | $ $ Ss $ $ $ 
° Colo & South’n| 1,483,718) 1,324,110) 1,148,502) 1,022,213 925,342] 1,110, 
1918 -._.-. 263,000 _ 386,000 2,669,000 3,894,000 101,000 44,000 | roan a Tal 3°803°914| 3:000,531| 2.554 ena] Sooaaont ae a 
SE tees 313,000 2,841,000 1,943,000 2,291,000 14,000 8,000 | BIS Bans wil 1'572,000| 1°716'000| pos aos| = ’ses aasl -eoa’aasl -pae’r7e 
a 48,000 206,000 «31,000 426,000 44,000 | Texa8& Pacific| 1,836,749| 1,724,977| 1,500,811| 1,318,286| 1,377,052| 1,333,785 
BURT aeaeee on -ans ae (eS 8 = eee Total ..:... 8,786,381! 7,825,618 6,205,981) 5,727,615! 5,469,429| 5,735,765 
2S 5,000 29,000 457,000 ae lkwumee  eenber 
~~ See 000 181,000 173,000 223,000 LAMP: seeii @ Includes Texas Central & Wichita Falls line. 
1918.....- 59,000 25.000 720,000 397,000 4,000 4.000 | We now insert our detailed statement comprising 
fg ie 154,000 72,000 2,838,000 1,902,000 _68,000-~—«79,000 | 21 the roads that have thus far furnished returns 
1917... ... 204,000 175,000 1,814,000 1,424,000 163,000 19,000 for April. In a second table we give the comparative 
19ig------ ------ ABAD 7000 Ooo oaav'ono —-27'n00 | CaYnings for the same roads for the period since the 
Minneapolis— 
a 3.169.000 1,388,000 3,214,000 1.225.000 643,000 Ist of January. 
a a : ee ee —_ GROSS EARNINGS AND MILEAGE IN APRIL. 
DR Gésaon - bdeeee 377,000 3,156,000 1,199,000 $..---  .----- 
_ Seg cestee 2,634,000 1,586,000 783,000 ..---- _----- Grees Maraines nian 
UD iieiniccic Sect 445,000 4,559,000 2,768,000 --.-.. ---..- Name of Road. to thn 
gegen em ts sins gceeeesiadoes wilemen 1918 1917. | Dee. @2)-"| 1918. | 1917. 
sig Soeur | 275,000 4,982,000 24,716,000 29,117,000 3,609,000 1 118,000 $ $ 
sbi "521. 929° 308° Oe 265.102) —12,966| 293) 293 
gaa 1,654,000 21,659,000 13,521,000 19,929,000 4,308,000 1,000 Atlanta Bina & Atlantic. 1¥347,396 33h i32:086 640 
“As far as the Western livestock movement is | Ganadian Northern. --.-| 3'068°100| 3'315,500| 1.642,600| 9,425' 9,206 
‘ ; Canadian Pacific... ---- 13,007 ,000|12;036,000| +971,000|13,388 12,921 
concerned, the receipts at Chicago for the even | Ghicago Great Western_-| 1/443,938| 1,260,665] +183,273| 1,496| 1,496 
° ‘ Chicago Ind & Louisville_| 796,411) 788,854 +7,557| _ 654 
month of 1918 comprised 25,986 carloads against Colorado & Southern...-| 1,483,718) 1,324,110] +159.608 ae 1, 
only 17,957 carloads in April 1917; the receipts at Duluth South Shore & Atl) 340,040 379.970 [32-930 G01} 600 
i Grand Trunk of Canada) : ‘ , 
Omaha were 13,226 cars against 8,150 cars. Grand Trunk Western}| 6,118,935| 4,885,211|+1,233,724| 4,533] 4,533 
The movement of cotton in the South was small| Pet Gr Hay & Milw-- 
; ; Great Northern_-------_| 6,401,854| 6,736,188 ,334| 8,260) 8,170 
but somewhat heavier than a year ago. The hip: {a 1. ------ gi. 26.180, ~ 384-886) 5.280) 5-10) 
ments overland were 220,207 bales against 178,672 | Minn & St Louis-..----}| 909,774) 881,520) +28,245) 1,646) 1, 
bales in April 1917 and 179,589 in April 1916. | Missa kan & Texas-a-| $:808-914| $:000'581| +838:388 4:56) $:800 
The receipts at the Southern outports were 272,659 St Louis Southwasteri--- 11°872:000 1°316,000 4 338:000 1753 1,753 
bales against 255,069 bales in 1917, but comparing Tenn Ala & Georgia... --— 1 ef 42| 748-2041 51-8521 98) 2 908 
. b4 4 @xas @ Pacific._......- ’ , , ’ ’ ’ , 
with 421,619 bales in 1916 and 676,155 bales in 1915. | Toledo st L & Westera_-| °645;339| °586/221 59.118] '455| 455 
RECEIPTS OF COTTON AT SQUTHERN PORTS IN APRIL AND FROM 
5 OF COTTON AT SOUTERE FORTS TN APRIL. Ad wr gtal (26 roads)... ...- 60,374,316 63,312,651] +7,061.665 65,723 65,003 
April. Since January 1. a Includes Texas Central in both years. 
—_ | 1918. | 1917. | 1916. | 1918 1917 1916 ose me Mi apie 
: . . J eo : GROSS EARNINGS FROM JANUARY 1 TO APRIL 30. 
eee ee ee bee ee 
xas a ---| ’ ’ , ; 
Ren Oem cer | 89,568| 75,621| 78.723| 575.631| 334,506) 397.833 Name of Road. 1918. 1917. _| Increase. | Decrease. 
ee Sis bel baie) feel deal seat Sasol of : 
Res WiGG poo es ‘ 485 3, | 20, 
RG a <cnntawences 79,856| 24,924| 41,388| 322,807, 93.548| 278.323 | 42m Arbor... ---------. soe MM oe 7 RS i + > ta 
Brunswick | “4'500| 6.500] 15.500! 27'100' 35500 52200 | Atlanta Birm & Atlantic_.| y1,309,229| y1,183,879 126.200 eescenen 
Charleston_..--..--------| 7,530] 10,328] 17,958] 40,054| 30,115 45,269 | Buffalo Roch & Pittsburgh 13:918.991 Be ae «2 ata 
Geo RGR SE HORE Be) ee bie CRS Rage 1 1 -<«<<--= , , VEY SOVV| eee wees 
on. oneal a 9,366| 1,916] 21,506) 29,529) 8,055) 45, 321 HS pany Slang ae Ra 45,799,034 errr Ht ip 1 $+ 44 ale wi 
SR Dire ene onion | 18,246| 36,576] 44,309] 93,970, 124,610' 220,895 ete gO ret i miacliie..| 2°750°486| 2°918.083| -.-..-.-| 1 167,598 
Newport News, &c....-.- ee Tee 3,033|  2,818| 47,530 | Golorado & Southern... --- 6,441,185| 5,686,552 754.633 aamunaie 
ES '272,6591255,0691421 619!1,641 452 1,385,435 2,118,268 | Detroit So 8 A - Atlas 1.188; 985 1.288: 500 ~<argul We 
4 . * ern , ’ ’ OU) eeeenroe 
To complete our analysis, we furnish the following | Grand Trunk of Canada_- 
s : ; . d Trunk Western-}| 19,002,957| 18,417,842) 585,115| -....... 
six-year comparisons of the earnings of leading roads| Det Grand Hay & Milw 
arranged in groups. Great Northern. <--=--- 23,879.719| 23,347,558} 532,161) -- a= <4 
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. Minnesp & St I Louls_---=}| 3,581,046| 3,297,190] ~ 283,856) ...---.. 
owa Central_-_-...-.-- 
apr. | sons. | so17. | 1916. | sons. | sora. | rors. | MRDCOD Ei Deas & Texas a| 19:972-009| 12-087°818| 9,685,82]| -------- 
sts _|-5 15 |_| 5 | Mepie.h Onion 4215-043) 4.208412) 12,030) <o<2=-2 
Canadian Pac_|13,007,000|12,036,000|10,881,306| 7,455,859| 9,720,461|11,750,913 | S¢ Louis Southwestern. ---| 6.90,790) 8.000.207) - 781'B63| Lizl22 77 
ChieGrtWest *| 1,443,933| 1,260,665| 1,179,305) 1,021,046 1,115,712| 1,035,514 | ;oumern Mal wey ~| 33711 g Rheeeperte: 3.656 
Baliga 6 240-40] 28-20) g Hat AsT| «Aun eel 898] gs 108 | Toran SePacttic-,-oocee--| ZAKIR) gH Bas) “AEA —--nnn- 
t ’ ’ ’ ’ ’ , ’ ’ ’ ~ 
Minn & St L.a| '909'774| '881,529| 794,823| °750,905| '723-779| 705/325 | 2 0ledo "St Louls & Westera| 2'178,120| 2/112,149| 66,071) <-==--- . 
M St P & SSM.| 2,544.057| 2,546,599) 2,582,502) 1,971,142] 2,198,440] 2,510,268 Total (26 roads).....--. 217,795,395) 199,025,970 19.437. 3| 648,058 
Total ..---- 24,646,663|23,840,951/22,203,094| 15,867,096119,311,829122,300,431 | Net imcrease (9.34%)-----"  -~------_~~=---== later 
* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. y These figures are down to the end of the third week only. 
a Includes Iowa Central. 


a Includes the Texas Central in both years. 








1952 





THE CHRONICLE 








ee 





[Vou. 106. 
an i - — 





Current Events and Discussions 
CONTINUED OFFERING OF BRITISH TREASURY BILLS 
BY J. P. MORGAN & CO. 

J.P. Morgan & Co. disposed of the usual offering of ninety- 
day British Treasury bills on a 6% discount basis. The 
bills will mature Aug. 6. 





PR 








ADDITIONAL CREDIT TO GREAT BRITAIN. 

A new credit of $75,000,000 was extended to Great 
Britain by the United States Treasury on May 7, making 
the aggregate amount granted to that country $2,795,000,- 
000. The total credits to the Allies established by the 
United States since our entry into the war reach $5,363,- 
850,000, apportioned as follows: Great Britain, $2,795,- 
000,000; France, $1,565,000,000; Italy, $550,000,000; 
Russia, $325,000,000; Belgium, $107,850,000; Cuba, $15,- 
000,000; Serbia, $6,000,000. 








FRENCH EXPORT CREDIT PAID. 

Bonbright & Co., Inc., of New York City paid on May 7 
the second $5,000,000 installment under the $15,000,000 
French export credit of March 12 1917. This makes a 
total of $55,000,000 repaid by the French banks against 
four similar credits for a like amount arranged by Bon- 
bright & Co., Inc., to finance part of our French allies’ 
large purchases of war materials in this country. There 
remains to be paid only one more installment of $5,000,000 
under this credit, which has not yet matured. 








NEW SPANISH BOND ISSUE. 


According to the ‘Official Bulletin” of April 30, Consul 
General Hurst at Barcelona, reports: 

An issue of Spanish treasury bonds for $36,000,000 was authorized by 
royal decree, these bonds being issued to bearer on Feb. 15 in $90 and $900 
denominations, maturing in one year, renewable every three months, with 
interest at 4% annually, payable quarterly. 








COMPULSORY SUBSCRIPTIONS TO WAR LOANS IN 


NEW ZEALAND. 

The New York “‘Times’”’ recently published the following 
with regard to the requirements concerning subscriptions to 
war loans in New Zealand: 

In view of reports from Washington quoting Congressmen as predicting 
that ‘‘conscription of wealth’’ would have to be resorted to in this country 
in order to obtain sufficient subscriptions to our war loans, the following 
account of the steps taken by the Government of New Zealand, as reported 
by the “British Board of Trade Journal,’’ is of timely interest: 

“Taxpayers whose taxable income for the year ended March 31 1916 was 
not less than £700 are required to subscribe to the loan authorized to be 
raised by the War Purposes Loan Act, 1917, an amount equal to three times 
the total amount of land tax and income tax (exclusive of excess profits 
duty) for which they were liable under the Finance Act, 1916. If, how- 
ever, any taxpayer to whom this section (4) relates has subscribed to the 
loan authorized to be raised by Section 35 of the Finance Act, 1916, an 
amount exceeding one and a half times the amount of tax for which he 
was liable, the amount so contributed by him in excess will be deducted 
from the amount which he is obliged under this section to subscribe to the 
War Purposes Loan, and his obligation to subscribe to that loan will be 
modified accordingly." 

Commenting on this report, the ‘‘Economist’’ of London says: ‘“The idea 
of compulsory subscriptions to war loans has been discussed in many 
countries, but, as far as we are aware, this is the first instance during the 
present war of the idea being put into practice.’”’ 








ARRANGEMENTS BETWEEN U.S. AND ARGENTINA 
TO STABILIZE EXCHANGE—NEGOTIATIONS 
WITH. PERU. 


With regard to arrangements which have just been com- 
pleted with a view to stablizing exchange rates between 
Argentina and the United States, the New York “Tribune” 
of May 4 said: 

The Argentine Government has granted a large credit to the United 
States, it was learned yesterday, while negotiations are under way with 
Peru looking to the arrangement of a similar transaction with that country. 


The credits are being obtained for the purpose of correcting the abnormal 
exchange situation between the United States and the two South American 


*~ pepublics. 


Officials of the Federal Reserve Bank of New York who handled the nego- 
tiations for the new Argentine credit would not state the amount involved, 
although recently it was reported that the United States was seeking an 
advatice of approximately $40,000,000 from Argentina. The new credit 
is similar to one arranged early in the year for $40,000,000, which was 
exhausted in March last. Under its terms American importers who have 
bought goods in Argentina can pay for the same by making a deposit with 
the Federal Reserve Bank of New York to the account of the Argentine 
Government, against which paper pesos are issued in Argentina and paid 


- to the exporter of the goods there. 


The rate of exchange on transactions of this character is fixed at 1.0364 
Argentine gold dollars per one American gold dollar, less 3% to cover the 
cost of gold shipments from New York to Buenos Ayres, which the American 
importer is saved by the operation. ‘The local Federal Reserve bank an- 
nounced yesterday the deposits for the account of the Argentine Gcvern- 
ment are again being received. 





The negotiations now being carried on with the Peruvian financial 
authorities are said to involve a credit of approximately $20,000,000 to be 
granted to the United States by that Government. ‘The Peruvian Congress 
recently approved the legislation necessary for the credit, and under the 
plan as now proposed gold certificates will be issued in Peru against deposits 
made in the Federal Reserve Bank of New York. This will make un- 
necessary the shipment of gold from this country to Peru to settle the 
trade balance. It is provided, however, that three months after the 
treaty of peace has been signed in the present war gold will be transferred 
to Lima, Peru, equivalent to the balance at that time in favor of the 
Peruvian State institution at the local Federal Reserve Bank. It is under- 
stood that details of the agreement between the Peruvian authorities and 
the Reserve bank here are now being worked out. 

It has been pointed out that the new Argentine credit is 
virtually a renewal of the $40,000,000 credit extended by 
Argentina in January. Under the terms of the arrangement 
then announced, importers who purchased goods in Argentina 
made a deposit with the Federal Reserve Bank of New York 
for the account of the Argentine Government, which in 
turn paid the exporter in paper pesos issued by the conver- 
sion bureau against the New York deposit. When the 
Federal Reserve Bank announced on March 13 that it would 
no longer receive deposits for the account of the Argentine 
Government dollar exchange began to decline in Buenos 
Ayres from around 1.00 of Argentine gold dollars until it 
dropped to 97 .50 last month. 








CALL ON MEMBERS FINANCING CUBAN SUGAR 
CROP—OFFERING OF ACCEPTANCES. 

The first call upon members of the syndicate participating 
in the $100,000,000 credit to finance the Cuban sugar crop 
was made on the 6th inst., when they were asked to deposit 
10% of the credit on the 9th inst. The initial offering of 
$6,958,000 of acceptances drawn under the Cuban sugar 
credit was made on the 6th inst. by the selling syndicate 
formed early in April, consisting of Bernhard, Scholle & 
Co.; Salomon Bros. & Hutzler and F. S. Smithers & Co. 
All the bills were sold in the open market in less than two 
hours. The acceptances were sold on the basis of 4 3-16% 
discount for prime member banks in New York, Chicago, 
Philadelphia and Boston, with the rate a shade higher for 
the private banking houses and for the smaller out-of-town 
banks. The arrangements for financing the Cuban sugar 
crop were referred to in our issues of Feb.23, March 2 and 
March 23. 


PERU NOTES GUARANTEED BY GOLD IN N, ¥. 
FEDERAL RESERVE BANK. 

A Lima (Peru) dispatch of May 4 reports that the Peru- 
vian Government has introduced in the Senate a bill au- 
thorizing Peruvian banks to issue 3,000,000 sols of circu- 
lating notes, guaranteed to the extent of 40% by gold held 
by the banks and 60% by gold in the Federal Reserve Bank 
of New York. It is added that the Federal Reserve Bank 
will ship gold bullion to Peru under an agreement reached 
between the Peruvian and American Governments. 














CANADIAN SECURITIES BEING SOLD IN UNITED 
STATES. 


It has been pointed out from time to time says the ‘“Mone- 
tary Times” of Toronto in its issue of May 3, that the pe- 
culiar situation of the exchange market tends to discourage 
Canadian purchases of United States goods and to encourage 
sales of Canadian products in the United States. The high 
premium on New York funds, which passed above the 2% 
level in the latter part of April, makes it necessary for our 
importers to include the premium on exchange with the 
freight, customs and other costs incidental to bringing in 
the foreign goods; and the abnormal exchange rate would 
necessitate a higher selling price for the goods in the Canadian 
market or perhaps a diminution of the importer’s profits. 
On the other hand, the exporter gets the benefit of the 
premium when he negotiates his draft on the United States 
consignee. In his case this means that he can pay higher 
prices in Canada for the produce exported, and perhaps in 
some instances he gets an additional or unexpected profit. 
The ‘Monetary Times” then goes on to say that: 

Market reports of the last week or two indicate that the high premium 
on United States money has induced a number of Canadian holders of 
United States securities to sell them and transfer the funds to Canada. 
The adverse exchange affects the international trading in securities in the 
same way as it affects the movement of commodities. Canadians who 
purchase United States stocks or bonds, remitting funds to New York to 
pay for them, are heavily penalized, while Canadian sellers of United States 
securities may receive a premium or bonus. As the bonus results from the 
depreciation of Canadian currency as compared with the United States, 
it is in that sense more apparent than real; but those who are taking advan« 


tage of the present opportunity doubtless consider that the currencies of 
the two countries may be placed practically upon an equality in the course 





of a few months by means of new credit eqenguments entered into by Lon- 
don, Washington and Ottawa. 








May 11 1918.} 


THE CHRONICLE 


1953 





cc ae 


na 





Notwithstanding the liquidation that has taken place in three and a 
half years of war, it is said that there is still a considerable amount of high- 
grade United States investment stocks held in the Dominion. Before the 
war, the business in Wall Street stocks transacted by Montreal and Toronto 


and the highly paid executive officials of large United States branch indus- 
trials located in this country, naturally ieaned towards United States se- 
curities in making their investments. The penalty involved in remitting 
Canadian money to New York, along with the very attractive yields ob- 
tainable on high-class Canadian bonds, would have a tendency to keep this 
investment money in the Dominion and to induce realization of United 
States securities for the purpose of buying here. Another point is that a 
United States investor sending money over here for investment in our mu- 
nicipal and provincial securities, because of the premium on New York 
funds, can get a higher yield on Canadian securities than the home in- 
vestors obtain. A $10,000 check on New York sent over here to buy Ca- 
nadian securities, with exchange around present rates, would probably 
count for $10,150 or $10,175 in the settlement; and the gain in exchange in 
case of a 5-year bond would represent an addition of more than 4% per 
annum in the interest yield. 








CONFERENCE BETWEEN BANKERS AND COTTON 
INTERESTS ON ACCEPTANCES. 


The question of buying and paying for cotton through 
90-day trade acceptances instead of sight drafts was dis- 
cussed at a conference of bankers and cotton manufacturers 
and buyers held at the Hotel Biltmore, this city, on May 4. 
Jerome Thralls,of the American Trade Acceptance Council, 
announces that both trade and bankers acceptances were 
considered at the conference from every angle; he states, 
however, that a definite plan for substituting acceptances 
for the present method of financing the cotton movement 
was not developed, but the following special committee, 
charged with the responsibility of undertaking to work out 
a concrete and satisfactory plan, was created: 

For the Bankers—Hon. Theo. E. Burton, New York City; John E. 
Bouden, New Orleans, La.; Ed. L. Rice, Memphis, Tenn. 

For the Spinners—Randa!l N. Durfree, Fall River, Mass.; Charles T. 
Plunkett, Adams, Mass.; Charles B. Luther, Fall River, Mass. 

For the Shippers—Joseph Newburger, Memphis, Tenn.; B. L. Ander- 
son, Fort Worth, Texas; Charles L. Tarber, Dallas, Texas. 

Mr. Durfree, Chairman of the Cotton Buying Committee 
of the National Association of Cotton Manufacturers, was 
Chairman of the conference. In alluding to the advantages 
accruing through the universal use of acceptances, Mr 
Durfree quoted from a booklet of the Union Bank of Canada 
on “Canadian Practices of Trade Acceptances,” which said: 

The universal use of the trade acceptance in the United States would 
release locked-up credit to the extent of 20% of the nation’s total of prime 
open accounts—a total which can be better imagined than can be esti- 


mated; certainly more than enough to finance the national war expendi- 
ture. 

The principal speaker at the conference was W. P. G. 
Harding, Governor of the Federal Reserve Board, and in 
part he said: 

I assume at the outset that there is no intention on the part of anyone 
to deprive the producer of cotton of his cash market. That would be most 
unjust. The cotton producer as a rule is a man of small means. The 
production of cotton is distributed over a wide area and among a great 
many individuals. Most cotton producers have been obliged to arrange 
for their lines of trade in the spring of the year. The Southern banks have 
loaded themselves up with loans to enable the Southern farmers to pro- 
duce this crop and I take it that it will be considered by all that is fair and 
just that the Southern farmer, having obligations to pay in the fall of the 
year, is entitled to cash for his product when he brings it to the market. 
But that is only a small part of the financial operation involved. The 
customers of the Southern cotton producer, the large customers, are the 
cotton mills of the South, New England, Canada, Great Britain and any 
such other countries that in normal times absorb our production. Most 
of this domestic business is done through the local cotton buyer. The 
cotton buyer will go to his bank and arrange for a line of credit. He 
makes such deposits as may be agreed upon in the way of margin, and he 
has an arrangement with the bank to carry him for the amounts which he 
may need in making his cash purchases from the farmer. The Southern 
Bank has been accustomed, so far as domestic purchases are concerned, to 
receive from the cotton buyer his draft upon the Northern cotton mill or 
Southern cotton mill, as the case may be, or, in the case of shipments 
across the sea, upon the buyer on the other side. 

As far as the domestic arrangements and shipments are concerned, these 
drafts have been sight, which, in all States except Massachusetts, mean on 
demand. The bill of lading leaves a Southern bank, with the draft at- 
tached, goes to Boston, for instance, if it is a Massachusetts’ sight draft, 
and the Treasurer in the mill will accept it, and gets three days, and then 
he has to payit. If he gets a bill of lading he has got to negotiate that with 
some bank in the Northeast. That cotton may be three weeks or two 
months in transit. There is a dead load which these mills and their banks 
have to carry. 

In the meanwhile let us look at the situation in the South. The change 
there, ordinarily in the fall of the year, is one of very Southern transforma- 
tion. You will find that the Southern banks, which have rediscounted 
heavily, in order to carry the farmers in producing the crop, will probably 
reach the peak of their load when the cotton is being harvested and picked 
and gotten ready for market, and then with the advances they have to 
make to the cotton buyers to start the season, that brings them up to a 
highly expanded condition of credits. Then, as they get these drafts, 
payable on demand, or at sight, their loans automatically are liquidated, 
so that in the course of a few days or a few weeks, at the longest, these 
banks that have been so greatly expended have paid off their own obli- 
gations by means of rediscount, and they find themselves with a large 
amount of surplus money on hand, and then they go to the note broker and 
buy paper of all kinds from the note broker or correspondent banks in the 
larger cities. 

I am very much impressed with the proposition that some change should 
be made in the method of our cotton crop, and I believe that the suggestion 








to introduce the ninety-day draft to be accepted by a banker is the most 
excellent one. 

‘Now, let us consider the new situation. I do not think that it involves 
the slightest change in the relations of the local cotton buyer to the farmer 
from whom he purchases his cotton. The farmer gets cash as usual. 

The Southern bank is given an opportunity if it so desires of extending a 
long credit. Now, assume that a bank in Texas has a billfof lading fo 
500 bales of cotton, with invoice and draft attached, on bank in Boston, 
Mass. That draft will be drawn not on sight, but at 30 days, with in- 
structions that on the acceptance of this draft by some reputable bank 
agreed on in advance, that the bill of lading may be surrendered. Now, 
then, the Southern bank, instead of having a credit in Boston or New 
York, will have this banker's acceptance, an instrument of the highest 
commercial character, an instrument which the Federal Reserve Board 
classifies as paper of the highest class. [f the Southern bank is so situated 
that it can continue to carry this credit, it can do so, and it will have the 
best possible credit to be obtained. It will not have to go into the market 
and buy paper of which it knows nothing. It has a paper it is familiar 
with, on a transaction it knows all about, accepted by a bank of the high- 
est character. ‘ 

If by reason of this acceptance the Southern Bank cannot carry the credit 
any longer and wishes to realize upon it, it can go into the open market, a 
market as broad as the nation itself, to sell that acceptance. It can re- 
discount that acceptance with the Federal Reserve Bank, or the Federal 
Reserve Bank can buy that in the open-market with or without its indorse- 
Now, you may say there is the question of interest on that acceptance; 
the cotton broker may think he has to pay it. Suppose he does. Let us 
see what corresponding benefit he has. Does any of us in the South who 
have been familiar with the movement of cotton realize that two things 
cut a very important figure. One is the question of transportation. Now 
bear in mind that the cotton broker must be kept in position to buy the 
cotton when it comes in from the country to the little towns, because if a 
farmer holding his 10 or 20 bales of cotton in his country town is unable 
to sell that cotton, he is not going to repeat that experience; and that coun- 
try town ceases to be a centre. The banks have always tried to extend 
credit to pay him for his cotton as it comes into the local markets. At 
times the railroads have been unable to furnish cars and that is stopping 
the larger movement to the East and to the cotton mills. The local banks 
and the cotton buyer have carried the loans. But the spot demand must 
be considered, and, as I understand it, the spot depends upon the cotton 
mill men. © 

Suppose a cotton mill has exhausted its credit and its bankers say, “We 
have gone so far with you and you have so much cotton. You must spin 
this up before we will take on any more credit." 

The cotton broker has said: “I had expected to ship out 5,000 
bales this month, but have received other instructions.‘ That is 
because the cotton mill has been unable to make its financial ar- 
rangements. Now, under the accepted arrangements, it is not limited 
to the city nor the cotton mills nor the banks of New York, 
Boston or other northern places. After we get acquainted with them, 
we will be glad to accept the cotton drafts. So there will be no delay 
owing to lack of financial arrangements by the mills. My experience 
is based on cotton at $60 a bale. Now, with cotton at $160 and $175 a 
bale, you can see how greatly the conditions are aggravated. Now, if 
we had those conditions at $60 a bale, isn’t it conceivable that the conditions 
are aggravated with present prices? So far as the cotton buyer himself 
is concerned with the advantage he gains by steady market and continuous 
operation, which is not liable to be interrupted because of inability to secure 
credits by the cotton mills, it will be of much greater advantage to him. 
He is saved his local interest and his warehouse and insuring charges, and, 
taking it by and large in the whole matter, I think it will go on the credit 
side of his account. 

Now, as far as foreign shipments are concerned, we have grown ac- 
customed to them, and no one draws a draft on a Manchester mill payable 
on demand. The English have had that systematized for many years 
and they are drawn 60 days, three months or four months’ time; and 
if a Southern bank wishes to buy those drafts it can do so, but 
as a rule they have been sold through exchange brokers, and the 
draft is drawn on the exchange broker with the invoice and draft 
attached the Southern bank has struck to pay on presentation. So 
if a Southern bank wishes that kind of an arrangement, I see no 
reason why brokers selling commercial paper and foreign drafts can- 
not take those instead, and then if a Southern bank sends a 90-day 
draft against a lot of cotton on a bank in the East, it can arrange with 
the broker to buy that draft from him and draw on the broker with the 
document attached, the same as he does with a foreign draft. So, I think 
in the interest of the cotton broker, in the interest of the Southern broker, 
in the interest of banks in the country at large and in the interest of the 
Federal Reserve system it is well to introduce this new plan if it can pos- 
sibly be done. There may be some objections to it. I have considered 
the matter a great deal in the last ten days. I have been unable to find any 
valid objection to the new plan, and I have not received any communica- 
tion from. anyone protesting against it. 

Questions put to Governor Harding after his address 
brought out, according to the “Journal of Commerce,” that 
the difference between trade acceptances and bankers’ 
acceptances was chiefly that the former would not command 
as wide a market as the latter, and also that the rate of dis- 
count is lower on bankers’ acceptances than on trade ac- 
ceptances. However, it is stated, it was felt that trade 
acceptances could be used to advantage despite these two 
possible objections. Governor Harding is also further 
reported as indicating a difference as follows: 

In the trade acceptance only the drawer of the draft and the acceptor 
are involved. The ability of the holder to dispose of it will depend dn the 
acceptor—how widely he is known. If you have an acceptance of a cotton 
manufacturing company, many of the bankers would say, ‘‘What company 
is this? I do not know them.” But if you have as acceptor a reputable 
bank, known all over the country, that would be regarded as a superla- 
tively prime piece of paper. 








U. 8. ATTORNEY-GENERAL’S DECISION CONCERNING 
APPLICABILITY OF FEDERAL CHECK COLLECTION 
SYSTEM TO STATE BANKS. 

An opinion by U. 8. Attorney-General Gregory, in which 
he expresses the view that the limitations contained in 
Section 13 of the Federal Reserve Act relating to charges for 
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the collection and payment of checks do not apply to State 
banks not connected with the Federal Reserve system as 
members or depositors is published in the Federal Reserve 
“Bulletin” for May. The opinion, which bears date 
Mar. 21, points out, however, that checks on banks making 
such charges cannot be cleared or collected through Federal 
Reserve banks. In further advices to Governor Harding 
of the Federal Reserve Board on April 30 the Attorney- 
General states that he construes “the first paragraph of 
Section 13 as prohibiting member banks under any circum- 
stances from making the charges therein referred to against 
the Federal Reserve Banks.”” We quote herewith the views 
of the Attorney-General as set out in the “Bulletin:” 


March 21 1918. 
Sir.—You have requested my opinion as to whether the limitations con- 
tained in Section 13 of the Federal Reserve Act relating to charges for the 
collection and payment of checks can be held to apply to State banks which 
are neither members of the Federal Reserve System nor depositors in 
Federal Reserve banks. 
As originally enacted, the first paragraph of Section 13 reads as follows: 
any Sete Reserve bank may receive from any of its member banks, 
and the United States, deposits of current in lawful money, 
nationa , Federal e nace checks pes upon 
banks, payable u tion, or, solely for exchange 
receive from other Federal Reserve banks 
wful , national bank 


ma, its of cur- 
solvent member or other Reserve banks, payable upon presentation. 


notes, or checks and drafts u 


In Seciion 16, apparently as the basis of a system of check clearing or 
collection, it is provided that Federal Reserve banks shall receive on deposit 
at par checks and drafis on member and other Federal Reserve banks; and 
the Federal Reserve Board is authorized to fix by rule the charges to be 
collected by member banks from patrons whose checks are cleared through the 
Federal Reserve Bank and any charge for the service of clearing or collection 
rendered by the Federal Reserve bank. 

It will be noted that under the first paragraph of Section 13 in its original 
form the only classes of banks which might be depositors in and thus clear 
through a Federal Reserve bank were its member banks and other Federal 
Reserve banks, and the only checks and drafts specified as receivable on 
deposit were checks and drafts drawn upon member banks or upon other 
Federal Reserve banks. 

The Acts of Sept. 7 1916 and June 21 1917 so amended the first para- 
graph of Section 13 as to extend the clearing and collection facilities of the 
Federal Reserve System to include checks and drafts generally, to make 
these facilities directly available to non-member banks and to establish 
the limitations as to charges referred to in the question submitted. The 
paragraph as so amended reads as follows: 

Any Federal Reserve bank may receive from any of its member banks, 
and the United States, deposits of current in lawful money, 

eral Reserve notes, or checks and drafts, payable 
collection turing notes and bills; or, 
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4 purposes 
, ble u tation, or 1 Mme 
payable upon , or ma’ 
on-member Deuk or trust company main- 
its a sufficient to 


no 
hareed, ased cn Che total of checks amd coats prasey at any one time, 
for collection or payment of checks and drafts remission therefor by ex- 
change or otherwise; but no such charges shall be made against Federal 
Reserve Banks. (Italics mine.] 


The limitations as to charges referred to in the question submitted are 
contained in the second proviso quoted above. This proviso, apparently 
recognizing an existing right of member and non-member banks to make 
reasonable charges for the collection or payment of checks and drafts and 
remission therefor by exchange or otherwise, provides (i) that these 
charges are ‘‘to be determined and regulated by the Federal Reserve Board, 
but in no case to exceed 10 cents per $100,"’ but (2) that ‘‘no such charges 
shall be made against the Federal Reserve banks. 

Clearly these limitations apply to national banks which are compelled 
to be member banks, to such State banks as become member banks by 
voluntarily accepting the terms and provisions of the Federal Reserve 
Act, and to such other State banks as do not become member banks but 
by becoming depositors in Federal Reserve banks upon the conditions 
= avail themselves directly of the faclities of the Federal Reserve 


system. 

The specific question to be determined is whether these limitations apply 
to non-member State banks which do not become depositors but checks 
upon which may pass through Federal Reserve banks in process of clearing 
or collection. 

The theory and scheme of the Federal Reserve legislation seems incon- 
sistent with the purpose on the part of Congress to subject State banks 
against their will to Federal control or regulation. State banks are not 
compelled to become members of the Federal Reserve System or depositors 
therein. Those possessing the necessary qualifications are, however, in- 
vited to become members. They are not only free to accept or decline, 
but if they accept remain at liberty to withdraw from the system. (Sec. 9). 
By Section 13 as amended, State banks not desiring to become members 
or too small to be eligible for membership are likewise invited to share in 
the clearing and collection facilities of the system by becoming depositors 
in Federal Reserve banks. But they may accept or reject the invitation, 
and if they become depositors may close their accounts at their pleasure. 

It would accordingly seem that the limitations referred to ought not to 
be regarded as intended to be imposed upon State banks not connected 
with the Federal Reserve System as members or depositors, against the 
will of such banks, unless that intention clearly appears. 

The term “‘non-member bank’’ as used in the proviso may reasonably 
be construed as referring to a non-member bank that has become a depositor 
as authorized in the preceding provisions of the paragraph. If this term 
is so construed, obviously the provision requiring charges ‘‘to be determined 
and regulated by the Federal Reserve Board, but in no case to exceed 
10 cents per $100," will have no application to non-member State banks 
which are not depositors in a Federal Reserve bank. The broad language 
of the concluding clause, ‘‘no such charges shall be made against the Federal 
Reserve banks,’ may be construed not as directed against State banks which 
are not depositors, but merely as specifying a condition upon which checks 





may clear through the Federal Reserve banks—in effect a prohibition 
against the payment of such charges by the Federal Reserve banks. 

Under this construction, member banks and non-member banks which 
are depusitors in the Federal Reserve banks will be subject to the limitations 
in the proviso, but non-member banks which are not depositors will not be 
subject to the limitations. All, however, will have to adjust their charges 
among themselves and with their own depositors, the Federal Reserve 
banks being prohibited from paying such charges. 

This construction seems to be in harmony with the intention of the 
framers of the amendment to Section 13 embodying the above-mentioned 
proviso. 

The Act of June 21 1917 amending Section 13 and other sections of the 
Federal Reserve Act, as originally introduced in both the House and 
Senate, contained no part of the (second) proviso, the section in the pro- 
posed amended form ending with the preceding proviso. The Senate, 
adopting an amendment offered by Senator Hardwick, added the second 
proviso in the following form: 


ereof drafts presen 
for collection or payment of checks and drafts and 
exchange or otherwise. (55 Cong. Rec., 1988.) 


It was though the effect of the Hardwick amendment would be to recog- 
nize the right of any bank upon which checks are drawn to make charges 
against the Federal Reserve bank through which such checks might be 
cleared or collected. The Hardwick amendment was opposed by the 
Federal Reserve Board, as appears from letters from its Governor to 
Senator Owen and Congressman Glass, Chairmen of the respective Com- 
mittees on Banking and Currency of the Senate and House. (Pp. 1984, 
3527.) The President also called attention to the seeming effect of the 
amendment in a letter to Senator Owen, reading as follows: 
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ould regard such a pro unfortunate and as almost destruc- 

tive of the function of the Federal Reserve banks as a clearing house for 
ber , @ function which they have performed with so much benefit 
to the business of the country. 
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fering with this indispensable clearing function of the - (P. 3761.) 

In conference, apparently as the result of the letters of the Governor of 
the Federal Reserve Board and the Prsident, the prioviso took its present 
form, two changes being made by the conferees: First, the charges which 
member or non-member banks may make were made subject ‘‘to be de- 
termined and regulated by the Federal Reserve Board’’; and second, the 
final clause was added, ‘‘but no such charges shall be made against the Fed- 
eral Reserve banks.”’ 

In presenting the conference report to the Senate, Senator Owen empha- 
sized the importance of not interfering with the clearing functions of the 
Federal Reserve banks, explained that under the proviso as amended— 
the banks can each other for these accommodations if they 
like, and cme J poy that to er satisfaction with one another, 
without troubling the reserve banks, 
and apparently conceded that State banks not connected as members or 
depositors with the Federal Reserve system could not be subjected to 
Federal legislation. (P. 3761.) 

Mr. Glass, in presenting the report to the House, said: 

The Congress has no control whatsoever over non-member banks. It 
can not regulate their and will not them if this Hardwick 
amendment sh D' - « «+ «+. This House has no control over the 
non-member bank in this matter. Even the Federal Reserve Board has 
no controj over their tions unless they voluntarily join the voluntary 
collection system esta by the Federal Reserve Board. (P. 3526.) 

And further— 


No non-member bank that does not voluntarily join the collection system 
established by the Federal Reserve Board will be specifically affected. No 
law that we pass here a hee The only way they can 
be affected is incidental. (P. 3528.) 


It thus seems clear that the proviso was understood by Congress as 
designed to protect the clearing functions of the Federal Reserve banks 
and not directed at State banks which have no connection as members or 
depositors with the Federal Reserve system and upon which it was con- 
sidered the effect of the proviso could be only incidental. 

It may be argued and it is probably true that the proviso will necessarily 
affect the practice of State banks, though not members or depositors, as 
to making charges for the payment of checks drawn upon them. With the 
concentration of reserve balances in Federal Reserve banks, as required 
by the Federal Reserve Act, the Federal Reserve clearing system may offer 
the only adequate and convenient facilities for clearing or collecting checks 
drawn upon banks at a distance, and depositors may find it inadvisable to 
maintain accounts with banks upon which checks can not be cleared or 
collected by the use of these facilities. 

The Federal Reserve Act, however, does not command or compel these 
State banks to forego any right they may have under the State laws to 
make charges in connection with the payment of checks drawn upon them. 
The Act merely offers the clearing and collection facilities of the Federal 
Reserve banks upon specified conditions. If the State banks refuse to 
comply with the conditions by insisting upon making charges against the 
Federal Reserve banks, the result will simply be, so far as the Federal 
Reserve Act is concerned, that since the Federal Reserve banks can not 
pay these charges they can not clear or collect checks on banks demanding 
such payment from them. 

From what has been said it follows that in my opinion the limitations 
contained in Section 13 relating to charges for the collection and payment 
of checks do not apply to State banks not connected with the Federal 
Reserve system as members or depositors. Checks on banks making such 
charges can not, however, be cleared or collected through Federal Reserve 


banks. 
Respectfully, 
T. W. GREGORY, Attorney-General. 

The President, the White House. 

As this issue goes to press there is received from the Attorney-General 
under date of April 30 the following letter supplementary to the foregoing 
opinion: ° 
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Signed T. W. CKEGORY, Attorney-General. 


Hon. W. P.G. ° 
Governor, Federal éserce Board 
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DISCOUNT COMPANY PROPOSED BY GUARANTEE 
TRUST AND OTHERS. 


The Discount Company of New York, the new discount 
bank, which is being organized by some of the leading banking 
interests in Wall Street to deal in acceptances and commercial 
paper, has made application for a charter. The new institu- 
tion will be capitalized at $5,000,000 and will start with a 
=e of $1,000,000. The stock will be sold at $120 per 

Several national banks and trust companies and one 
private banking house have subscribed to the capital of the 
new institution. They are the Mechanics and Metals 
National Bank, the National Bank of Commerce, the 
National City Bank, the First National, the Chase National, 
the Guaranty Trust Co., the Bankers Trust Co., Central 
Trust Co., Farmers’ Loan & Trust Co. and J. P. Morgan 
& Co. 

The board of directors will most likely consist of the 
Presidents of the various institutions and include Charles 
H. Sabin, Seward Prosser, James 8. Alexander, Francis 
L. Hine, James N. Wallace, Edwin S. Marston and J. P. 
Morgan. 

The Discount Company of New York will deal in bankers’ 
and trade acceptances and will be patterned after the great 
English discount companies. One of the purposes of the 
new bank will be to assist in financing our foreign trade 
after the war. Previous reference to the new company 
was made in our issue of April 13. 








INSTRUCTIONS TO SHIPMASTERS CONCERNING 


CARRYING OF GOLD OR SILVER BY CREW. 

In advices with regard to new or revised customs regu- 

lations issued to shipmasters engaged in the foreign trade 
by Collector of the Port of New York Byron R. Newton, the 
following instructions are given concerning gold or silver 
coin or certificates: 
. No member of the crew may take any gold coin or gold certificates or 
silver dollars or silver certificates out of the United States. Any gold or 
silver brought into the United States by the crew should be reported to 
the customs intelligence boarding officer if it is intended to be taken out 
of the country again. All merchandise of any description obtained by 
members of the crew in this country for exportation must be licensed by 
the War Trade Board, and must appear on the outward store-list. Mem- 
bers of crews are absolutely prohibited from taking foodstuffs out of the 
United States. 
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SOUTH DAKOTA ISSUES MORE RURAL CREDIT 
BONDS. 

In addition to the $2,500,000 tax-free coupon (with privilege 
of registration) rural credit bonds constituting Series A, B, C, 
D and E, awarded to the Continental & Commercial Trust 
& Savings Bank of Chicago and referred to in these columns 
on March 9 1918 (page 976), the following two series (Series 
F and G), aggregating $2,425,000, were recently awarded 
to a syndicate headed by the same bankers: 


$675,000 434% Series F Bonds. Due April 15 1938, subject te call 
April 15 1923, and thereafter. 
1,750,000 5% Series G bonds. Due $100,000 yearly on April 15 from 
1928 to 1937, inclusive, and $750,000 April 15 1938, sub- 
ject to call April 15 1923, and thereafter. 


Denomination $1,000. Date April 15 1918. Principal 
and semi-annual interest (A. & O.), payable at the Conti- 
nental & Commercial Trust & Savings Bank, Chicago, or the 
First National Bank, New York. The bonds, in the opinion 
of counsel, are a general obligation of the State of South 
Dakota and are issued by direct authority of Section I, 
Article 13, of the State Constitution, as amended by a vote 
of the people at an election held Nov. 7 1916, and of Chapters 
333 and 334 of the Laws of 1917, for the purpose of main- 
taining a system of rural credits. 

The legality of these bonds, it is stated, has been upheld 
violence | Dy the State Supreme Court of South Dakota, and will be 
"charges | approved by Wood & Oakley, attorneys, of Chicago. The 
bonds have been passed by the Capital Issues Committee 
of the Federal Reserve Board as not incompatible with the 
interests of the United States, but without approval of the 
merits, security or legality. 

The total bonded debt of the State (including these is- 
sues) is $4,925,000—the State having no bonded debt of 
the ordinary kind. Assessed valuation, $1,441,181,855. 
Population in 1915, 582,000. 








CHANGE MADE IN NEW YORK CITY’S BANKING 
POLICY. 

New York City’s banking policy, through the efforts of 
City Chamberlain Johnson, has been changed so that from 
now on, instead of the city’s funds being scattered all over 
the five boroughs, they will be concentrated in ten or twelve 
institutions located in the financial district, and including 
the Chase National Bank, the First National, the National 
City Bank, the Liberty National Bank, the Merchants 
National Bank, the Chatham & Phenix National Bank and 
the Guaranty, Bankers, Central and Equitable trust com- 
panies. It is said that as late as January 1 of this year the 
city’s funds were deposited in some 104 banks and trust 
companies. 

“This policy’’, the city officials point out, ““was theoreti- 
cally fair to the banks, but costly to the city. It allowed 
big and little institutions to share equally in New York 
City’s funds, as though it were intended primarily to dis- 
pense largesse. But it did not work well in actual practice 
for the simple reason that the city’s credit was not en- 
hanced thereby. Nor was the municipality’s borrowing 
capacity strengthened, like it will be under the new policy 
of concentrating deposits in the banks and trust companies 
to which the city must look when it sells its notes and 
bonds.” 

Negotiations were also successfully conducted by Mr. 
Johnson to obtain a better interest return on all cash bal- 
ances. Heretofore the average interest return has been a 
little over 2% on city deposits, but it is estimated that the 
average return under the new policy will be about 2.75%. 

The bulk of the city’s active account will remain with the 
Chase National Bank, where it will draw 3% interest on all 
deposits up to $2,000,000, and 2% on amounts above that 
figure. A large account will be continued with the National 
City Bank on the same terms. Deposits made with the 
Guaranty Trust, the Bankers Trust, the Central Trust, the 
Equitable Trust, the Liberty National, the Merchants 
National and the Chatham & Phenix National banks will 
draw a flat 3% rate. 

This plan, it is estimated, will be the means of increasing 
the city’s revenue between $65,000 and $90,000 a year. 








N. Y. STOCK EXCHANGE NOTICE CONCERNING 
RECORDS OF FLOOR TRADERS. 
The following announcement relative to the records of 
floor traders was issued yesterday to members of,the New 
York Stock Exchange by George W. Ely, Secretary: 


The Honorable A. W. Graham, attorney for the Commissioner of In- 
ternal Revenue, has given notice that he will make ne recommendations 
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for a modification in the case of floor brokers and floor traders of the regu- 
lations to which other brokers are subject; so that it will be necessary for 
floor brokers and floor traders to keep the records and make the returns 
required in Part 1, Articles VIII and IX of Regulations No. 40, whether 
or not the transactions are shown in the records and returns of the houses 
clearing them. 

“For any further information application should be made to Francis 
M. Riley, special agent of Internal Revenue, 523 Custom House, New 
York.” 


FILING OF RETURNS COVERING “LOANED AND 
BORROWED SHARES.” 


The following notice regarding the filing by members of 
the New York Stock and other exchanges of returns relative 
to transactions in ‘‘Loaned and Borrowed Shares” has been 


sent out by Francis M. Riley, Special Agent of Internal 

Revenue, at the New York Custom House: 

To the Members of the Various Stock Exchanges and to Others Whom It May 
Concern: 

With regard to the Returns 745 and 746, transactions on the exchanges, 
including the transactions in ‘‘Loaned and Borrowed Shares, &c.,’’ for the 
period from Dec. 1 to March 31, inclusive, please be advised that all re- 
turns, including the April return, are now due to be filed in this office, and 


that no extension of time for the filing of these returns will be granted 
after May 15 1918. 








FRANCIS M. RILEY, 
Special Agent of Internal Revenue. 


Mr. Riley has likewise issued the following notice to mem- 
bers of produce and other exchanges: 
To the Members of the Various Produce Exchanges and to Others Whom It May 


May 15 the last day for filing returns, Form 747, transactions on the 
Exchange 


With regard to Form No. 747, the return of your transactions upon the 

. required by law to be filed in this office on or before the 15th 

day of the month following the month of the transactions, please be advised 
that all returns, including the April return, are now due to be filed. 

Important.—No extension of time for the filing of the returns will be 

granted after May 15 1918. 
R , 
FRANCIS M. RILEY, 
Special Agent of Internal Revenue. 








PROPOSED WAR-TIME CURRENCY. 

The U. 8S. Treasury on May 7 approved designs for what 
is described as the nation’s first war-time currency—Federal 
Reserve bank notes of $1 and $2 denominations. They will 
be put in general circulation about July 4.% The war period 
is reflected in the reverse side of the $2 note on which is 
depicted one of the newest battleships. The face of the $2 
notes bears a portrait of Thomas Jefferson. ‘The face of 
the $1 note will carry a portrait of George Washington and 
the reverse side a design of the spread-eagle clutching in war- 
like attitude the American flag. The bills are intended to 
replace silver certificates, about $30,000,000 of which have 
been withdrawn from circulation in the last two weeks as the 


silver which secured them was melted into bullion under the 
new Silver Act. 








RESULTS OF THE THIRD LIBERTY,LOAN CAMPAIGN. 


The Success of the Third Liberty Loan offering, which 
was evidenced even before the day set for final subscriptions, 
May 4, was absolutely assured with the closing of the sub- 
seriptions, though only incomplete returns were available. 
The estimated subscriptions on that date (last night they 
were given as between $3,500,000,000 and $3,600,000,000) 
were reported as $3,203 ,656,400, the returns from the various 
districts being then estimated as follows: 

Subscription. 
$140,026,800 


173,475,500 
162,765,300 


Quota. 

$105,000 ,000 
130,000 ,000 
130,000 ,000 
250,000 ,000 
250,000 ,000 
425,000,000 
80,000,000 
210,000,000 
900 ,000 ,000 
130,000,000 
300,000,000 
90,000 ,000 


$3,203,655,400 $3,000,000,000 
Since the Federal Reserve banks have until next Monday, 
May 13, to make returns, the actual totals will not be 


available before that day; it is understood, however, that 


all the Reserve banks have gone beyond their quota; the 


figures of the Cleveland Federal Reserve Bank, since the 
issuance of the above table, have been reported as well 
over the amount it was delegated to raise, while in the case 
of the Atlanta District every one of the 427 counties in 
the district oversubscribed its allotment, and its total 
subscription has been reported as $133,000,000. On the 
5th inst., when the tabulations were said to show subscrip- 
tions of $3,316,628,250, Secretary of the Treasury McAdoo 


P.C. 
133 
133 
125 
113 
110 
110 
105 
102 

* 101 

98 
94 
80 


128,111,950 
284,732,750 
72,058,700 
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issued the following statement regarding the success of the 
offering: 

The people of the United States may well felicitate themselves upon the 
triumphant success of the Third Liberty Loan. It is a most heartening 
manifestation of their patriotism and of their inflexible determination to 
support our gallant army and navy until a victorious decision for America 
is achieved. 

I should like to thank the thousands of men and women throughout the 
country, the Liberty Loan committees, bankers and business men, patriotic 
organizations, press associations, and fact, 
every class of our citizenship, white and colored alike—for their effective 
assistance and co-operation in this great victory behind the lines, without 
which a victory on the front cannot be achieved. The enormous number 
of individual subscribers, indicating a widespread distribution of the loan 
among the people, is particularly gratifying. This is the soundest form 
of national war finance—the distribution of the loan among the people 
themselves. ‘The results show that every section of the nat on has joined 
in sending a heartening message to our gallant sons across the sea that we 
are trying to do our part at home, even though we cannot do it as gloriously 
as they are doing theirs upon the front. 

I earnestly hope that every one who has bought Liberty bonds will try 
to keep them for the period of the war at least. The slogan now should 
be, ‘‘Keep your Liberty bond.’’ No one does his share fully if he merely 
buys a bond and then sells it immediately below par on the market. Of 
course if imperative necessity compels the sale of Liberty bonds no just 
complaint can be made; if each and every purchaser keeps his Liberty 
bond he helps to protect the credit of the Government by maintaming the 
market for the bonds at_par, which is a very helpful thing in war time, and 
he also renders a more essential service to our soldiers and sailors in the field 
by practicing those economies and savings which release materials and ‘abor 
necessary to the support, if not to the very life of our army and navy. 
Every subscriber, therefore, who keeps his Liberty bonds is rendering a 
double service to his country during the period of the war. 

The purchase of a Government bond to save the life of the nation and the 
liberties of the world is not a commercial transaction. The patriotism of 
the American peopie is not determined by the rate of interest on a Govern- ~ 
ment bond or by its quoted value upon any stock exchange. In lending 
money to the Government let the chief consideration always be a determ- 
nation to save the life of the nation and liberties of the world from the peril 
of the German military despotism, no matter what sacrifice is involved in 
the way of self-denial and regardless of the monetary consideration. 


“Close to 17,000,000 subseribers to the Third Liberty Loan 
were said to be indicated in an analysis of the loan on the 
5th inst. The figures then made public, and said to be 
incomplete, were giyen as follows: 





16,976,321 

It was later stated that the number of subscribers might 
reach 22,000,000,000. The number of subscribers to the 
First Liberty Loan was over 4,000,000, while approximately 
9,400,000 individuals subscribed to the Second Liberty 
Loan. Announcement that all the subscriptions to the 
Third Liberty Loan would be allotted in full, was made by 
Secretary McAdoo as follows on May 6: 


Secretary McAdoo has announced that in accordance with the provisions 
of Department Circular No. 111, inviting subscriptions to the Third Liberty 
Loan, he has determined to make allotments in full on all subscriptions. 


It was also announced on May 6 that in order to supply 
Liberty bonds to subscribers promptly, extra shifts of prin- 
ters had been set to work by the Bureau of Engraving and 
Printing, and with a view to delivering all bonds within 
two weeks. About eighteen million bonds already have 
been printed and more than ten million have been distributed 
throughout the country by the Treasury. 


The total subscriptions in the New York Federal Reserve 
District, which on the eve of the closing of the offering were 
considerably behind the amount called for, climbed up on 
the closing day in complete returns indicating that it had 
exceeded its quota by 12% million. On the 5th inst. the 
subscriptions were announced as $951 ,933,050, and it has 
since been stated that they have passed the billion dollar 
mark. As indicating some of the obstacles encountered 
in the New York District, Seward Prosser, President of the 
Bankers Trust Co. and a member of the Central Liberty 
Loan Committee in this district on May 3 said: 

I think New York is coming through in a large way in the matter of this 
loan. But New York is not having the easiest time in the world doing it. 
Her quota is based on her banking capital, but the big corporations which 
are doing their banking here are distributing the credit for their invest- 
ments throughout the country. ‘any large depositors with homes in 
the suburbs are paying for their subscriptions with money in New York 
banks and crediting them up in their home towns. There is another diffi- 
culty, too, in the situation, and that is the payment of income and excess 
profits taxes, which will presently be due. New York, as the richest com- 
munity in the country, will pay a large share of these, and many of our 
large corporations and men of large means will not feel that they can make 
as generous subscriptions to the loan as in former ones. But in spite of ali 
this, New York will stand to her guns and do what is expected of her. 

Benjamin Strong, Governor of the Federal Reserve Bank 
of New York in a statement on May 4 said: 

The success of the Liberty Loan 1s a message which will hearten our 


fighting men and agai prove to the German people that we are in this 
war for victory. 
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This district has raised more than 100% of its quota. The Liberty Loan 
Committee feels highly gratified at this result and desires to express its 
deep appreciation of the unstinted service rendered during the campaign 
by hundreds of thousands of workers. 

The raising of so large a sum is a big task and the result in dollars 1s a 
credit to the people of this district. But gratifying as the resu't is from a 
standpoint of dollars, the showing as regards individual subscriptions is 
even more pleasing. It is impossible to state accurately how many indi- 
viduals in this district have bought bonds of the Third Liberty Loan. 
We believe the number is around four million. This is a marvelous show- 
ing and there can be no surer or more inspiring proof of the fact that the 
people are united to win the war, cost what it may. 


The following were the figures for the district reported 
on the 5th when the total was given as $951,933,050: 











New York City— Quota. Subscription. P.C. 
RN ce ee ee es $618,794,000 $619,897,.000 100 
ca he AE CORE IS cy PE TAS ab Bree TS 39,616,900 43,195,900 109 
int accede sbweckel Jeuwae 3,317,100 3,318,190 100 
ON a a ee 4,364,400 7,506,050 172 
HII. Scions ine oe ee a 1,032,900 2,185,600 211 

$667,125,300 $676,102,650 101 

Sub-Districts— 

Ti Se og oo i tiene dane el ane $43,626,500 $46,360,400 106 
a SE oc edeanococknocun 20,969 400 20,148,350 96 
3. Syracuse and Utica.._._...___.___ 29,071,800 25,774,600 89 
2 | RR ae ee 9,449,900 10,492,800 112 
Ee ME ik co Cho koa ewe ce 34,691,000 42,497 ,600 122 
6. Long Island, outside New York City. 5,474,800 10,359,100 187 
7. Northern New Jersey_...........- 71,925,000 95,594,950 133 
8. Fairfield County, Conn., Westchester 

and Rockland counties, N. Y_...._- 17,666,300 24,602,600 139 

Total outside New York City... - $232,874.700 $275,830,400 i 

Total for Disizict... =... $900,.000,000 $951,933.050 105 


The Rainbow Division not only reached the $450,000,000 
quota allotted it, but went beyond it to the extent of $62,- 
000,000, its total being $512,782,000. 





Liberty Land closed on May 4 in a blaze of patriotic glory. 
The exhibit of war material and relics from France and Bel- 
gium ran three weeks at the 69th Regiment Armory and was 
visited by nearly 250,000 people. The attendance which 
Was very meagre at the start grew daily and then hourly in 
such proportions that finally at night the Armory gates had 
to be locked on from 3,000 to 5,000 people standing along 
Lexington Ave., clamoring for admission. As an adjunct 
to the Third Liberty Loan drive, Liberty Land proved a 
noteworthy factor. Exactly how much was subscribed for 
bonds at the exhibit, it is not now possible to tell, but it is 
estimated that during the three weeks, nearly $2,000,000 
worth of Liberty bonds were sold. 

Some of the larger subscriptions by the New York banking 
institutions to the Third Liberty Loan are reported as follows: 


Bank— Subscription.| Bank— Subscription. 
Guaranty Trust________ $53.000,000| Bank of Commerce. -__$33,127,000 
First National_________ 45,000,000 | Nationa! City__.....-.. 32,000,000 
Bankers Trust___...___ 35,000,000 Corn Exchange__.__.__ 25,345,000 


New York’s total was swelled on May 4, the day the 
offering closed, by $23,000,000 subscribed by the Guaranty 
Trust. 





President Wilson, who is said to have subscribed to nearly 
$20,000 of the Third Liberty Loan issue, on theclosing day 
(May 4) bought a $500 bond at a Washington theatre: 





The Treasury Department this week made public the 
following list of the greatest war loans of belligerent nations: 


Total Subscriptions. 
British Victory Loan. early in 1917, 5%-----------.---- $5,096 245,320 


United States Second Liberty Loan, 4% -..-....--____- 4,616,000,000 
Eighth German War Loan, 4% and 5%----------------- 3,600,000 ,000 
Vrench. War Loan of 1915, 5%. ...--< cnn nccccncccaccso- 2,261 ,864,409 
Austrian Seventh War Loan, 5%-.-...-...--...-----.--. 1,150,000 ,000 
Reation Wowie War TAR. Bos on cc ckwkends dudbad gman evn 1,000,000 ,000 
Hungary, Seventh War Loan, 6%.-.........--..-----.-- 600,000 ,000 
Canadian Victory Loan, November, 1917. 544%--------- 418,000,000 








THIRD LIBERTY LOAN CAMPAIGN IN ILLINOIS. 


George H. Dunscomb, pretty generally known throughout 
the country as the representative of the First National Bank 
of Chicago, has since the first of February given his time 
exclusively to the Liberty Loan work, and as a result the 
bank will be without its usual representative at quite a 
number of group meetings and State conventions at which 
he was a regular attendant. As Federal Reserve Director 
of Sales for the State of Illinois in the late campaign, Mr. 
Dunscomb says: ‘‘Indiana’s response to the nation’s need, 
as evidenced by returns in the Third Liberty Loan, must be 
considered satisfactory, achieving a big over-subscription of 
its quota.” Itis stated that organization upon as permanent 
a basis as practicable and the broadest possible distribution 
in the sale of bonds were considered secondary only to 
volume. So well was the work done that in only two or 


three out of sixty-eight counties of the State in the Seventh 





Federal Reserve District was it necessary for the banks to 
underwrite any portion of the quota assigned and the actual 
number of subscribers was far in excess of the Second Loan, 
comparing favorably with other States in the District. A 
specific instance of intensive work was Lake County—the 
industrial section at the southern end of Lake Michigan, 
of which Gary is the centre. The county, with a population 
of approximately 120,000, furnished 50,000 actual purchasers 
of bonds totaling over $6,000,000, or more than double its 
$3,000,000 quota. When the character of this population, 
representing practically every civilized nation of the world, 
is considered, the achievement is remarkable not only in 
breadth of patriotic appeal which the bonds carried, but also 
is indicative of the skill and energy with which the message 
was brought into the understanding of so conglomerate a 
mass of humanity. 








LIBERTY LOAN BONDS STOLEN FROM OKLAHOMA 
BANK. 


The following coupon bonds of the first and second Lib- 
erty loans are reported to us as having been stolen from a 
member bank of the Oklahoma Federal Reserve District. 
The public is asked to look out for these numbered coupons 
and bonds and report by wire to the Secretary of the Okla- 
homa Bankers’ Association, 908 Coleord Building, Okla- 
homa City: 

FIRST LIBERTY LOAN CONVERTED 4% BONDS. 


$50 140,086 and 7—140,095 to 140,116 inclusive. 
100 65,533 to 65,547 inclusive. 
500 19,070 to 19,078 inclusive. 


SECOND LIBERTY LOAN. 
$50 3,494,044—477 ,236—4,419 ,625—3 ,665 ,957—3,665,978 to 80 in- 
c usive—679 ,596—679 526. 
100 2,038,879—2,086,701 to 4 inclusive—2,086,739, 2,086,747 to 51 
inclusive—2 236,081. 
500 352,814—352,838 to 47 inclusive, 352,849 and 352,859. 
1,000 396,235 to 37 inclusive, 395,982 and 395,983. 








SUBSCRIPTIONS OF PENNSYLVANIA RAILROAD’'S 
EMPLOYEES TO THIRD LIBERTY LOAN. 


According to an announcement of the Pennsylvania RR. 
on May 7, employees of the Pennsylvania Railroad System 
“went over the top” in the Third Liberty Loan campaign 
in a manner far surpassing all expectations. Returns 
received on the 7th showed that 201,350 employees sub- 
seribed for a total of $12,061,900 of the bonds. As there 
are 249,795 employees in the entire Pennsylvania System, 
including all lines both East and West of Pittsburgh, more 
than 80% subscribed. Besides native-born Americans, 
over 30 different nationalities are represented among the 
purchasers. In the Second Liberty Loan, the subscriptions 
among the employees of the Pennsylvania Railroad System 
totaled 118,941 and the amount taken was $8,550,400. 
Large numbers who have just subscribed to the Third loan 
are still paying installments on the Second, but showed their 
patriotism by incurring the additional obligation, which in 
many cases involved genuine sacrifices. President Samuel 
Rea issued the following congratulatory message to all 
persons employed on Pennsylvania Railroad System: 


The splendid response of the officers and employees of the Pennsylvania 
Railroad System to the needs of their country, as shown by their subscrip 
tions to the Third Liberty Loan, more than fulfilled our most hopeful 
expectation. Returns received to-day show that for the whole system we 
have passed the $12,000,000 mark. Altogether 201,350 persons, or more 
than 80% of the 249,795 employees, have subscribed, and their total 
subscriptions aggregate $12,061,900. 

I offer my most sincere congratulations to all who have participated in 
bringing about this noteworthy and creditab e result, and thank every one 
who has bought a bond or has induced another to do so. Especially dol 
commend forces who have voluntarily worked many hours overtime, some 
of them day and night in this notable effort, which has contributed so 
greatly to the cause of American patriotism. 








LIBERTY LOAN PAYMENTS—MATURING CERTIFI- 
CATES OF INDEBTEDNESS. 


It was stated on the 9th inst. that several hundred mil- 
lions of dollars reached the Federal Reserve banks on the 
9th inst. as payments on the Third Liberty Loan offering. 
The terms of the offering provide for the first installment of 
5% with the application on or before May 4 1918; 20% on 
May 28; 35% on July 18 and 40% on Aug. 15, with accrued 
interest from May 9 1918 (the date of the bonds) on the 
three deferred installments. The circular offering the 
bonds further provided: 


Payment for bonds allotted in any amount may be completed without 
previous notice, but only so as to reach a Federal Reserve bank or branch 
thereof on May 9 1918, or with accrued interest from May 9 1918 (the 
previous installment or installments having been duly paid) . . 

Payment of the first installment of 5%, or payment in full with ‘appli- 
cation on or before May 4 1918, or completion of payment on May 9 1918 
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may be made in United States Treasury Certificates of Indebtedness of 
any maturity, except those maturing April 22 1918 and June 25 1918. 


The Loan receipts of the 9th, it is stated, were probably 
counterbalanced by payment of $500,000,000 Certificates of 
Indebtedness, dated Feb. 8 and maturing May 9. bearing 
interest at 4%. There are four other issues of Treasury 
certificates outstanding available for Liberty Loan pay- 
ments, but they bear interest at 414%. 














TRADING IN NEW LIBERTY BONDS ON STOCK 
EXCHANGE. 


Trading in the new 444% bonds of the Third Liberty 
Loan issue began yesterday on the Stock Exchange. The 
opening sale was effected at 99.10, while the lowest (and 
closing) price of the day was 98.40. A total of $3,536,000 
was involved in the day’s sales. With the listing of the 
First Liberty Loan bonds on the Exchange on June 15 
1917 the bids opened at 100 1-50, and during the day went 
as high as 100 5-50; the closing figure was 99 48-50, the 
lowest for the day. The initial trading in the Second Lib- 
erty Loan bonds on Oct. 29 1917 ranged from 100 to 100.02 
for the first day. Dec. 15 1917 was the first day on which 


the Liberty Loan “conversion” 4% bonds (converted from 
the 3% bonds of the First Liberty Loan issue) were traded 
in; the opening quotation was 97.30. 








LIBERTY BOND CONVERSION. 


An announcement concerning the conversion of the First 
and Second Liberty Loan bonds into bonds of the Third 
Liberty Loan was made yesterday by Secretary of the 
Treasury as follows: : 


Three and one-half per cent bonds of the First Liberty Loan, 4% 
bonds of the First Liberty Loan converted and 4% bonds of the Second 
Liberty Loan may be converted into 444% bonds during the six months’ 
period beginning May 9, and ending Nov 9 918. 

It will not be practicable to make deliveries prior to July 1 1918 of 44%% 
conversion bonds and as under the Act approved April 4 1918, holders of 
4% bonds of the First Liberty Loan converted and of 4% bonds of the 
Second Liberty Loan presenting their bonds for conversion after July 1 
but not after Nov 9 1918, will be entitled to the benefit of the increased 
interest rate from June 15 and May 15, respectively, without an adjustment 
of interest, it is hoped that holders of such bonds will not present their 
bonds for conversion until after July 1 1918. 

In the case, however, of holders of such bonds who prefer to present their 
bonds for conversion on or before July 1.1918, an adjustment of interest 
will be made. This interest adjustment in the case of bonds of the First 
Liberty Loan converted will be in favor of the bondholders, if such bonds 
are presented for conversion before June 15 1918, and will be in favor of 
the United States if such bonds are presented conversion after June 15 on 
or before July 1 1918. 

In the case of bonds of the Second Liberty Loan, this interest adjustment 
will be in favor of the bondholder, if such bonds are presented for conversion 
before May 15 1918 and will be in favor of the United States if such bonds 
are presented for conversion after May 15 and on or before July 1 1918- 

Bonds presented for conversion on or before July 1 will be revained and a 

non-negotiable receipt will be issued therefor, and adjustment of interest 
will be completed at the time of delivery of conversion bonds. 
. After Nov 9 no further rights of conversion will attach or accrue to 4% 
bonds of the First Liberty Loan converted or to 4% bonds of the Second 
Liberty Loan and after that date 34 % bonds of the Fiist Liberty Loan will 
have no further conversion rights with respect to the conversion pr!vilege 
now arising, but any unconverted 344% bonds will have a recurrent right 
of conversion in the event of any further bond issue at a higher rate than 
3% % before the termination of the war. All 414 % bonds, including bonds 
issued upon conversions, are non-convertible. 

Bonds may be presented and surrendered for conversion at any Federal 
Reserve bank or at the Treasury Depaitment. Registered bonds presented 
for conversion must be assigned to the Secretary of the Treasury for con- 
version. Such assignments, however, need not be witnessed. On conver- 
sion of registered bonds, registered bonds only will be delivered, neither 
change of ownership nor delivery of coupon bonds on conversion of regis- 
tered bonds being permitted. Registered bonds, however, may be delivered 
upon conversion of coupon bonds if request therefor is swhmitted. 

Coupon bonds presented for conversion must have May 15 or June 15 
coupons detached and coupons maturing Nov. 15 or Dec. 15 and alli sub- 
sequent coupons attached. Interest on registered bonds will be paid on 
May 15 or June 15 without regard to conversion. The coupon bonds issued 
upon conversion will have four interest coupons attached and on and after 
the final interest payment date covered thereby, sucn bonds must be ex- 
changed for new bonds with all subsequent interest coupons attached. 

Bonds issued upon conversion of 344% bonds and of 4% bonds of the 
First Liberty Loan converted will be dated May 9 and will carry interest 
at 44%% from June 15. Bonds issued upon conversion of 4% bonds of the 
Sec nod Liberty Loan will be dated May 9 and will carry interest at 444% 
from May 15. 








PREPARING FOR FOURTH LIBERTY LOAN. 


It was made known on the 9th inst. that the Treasury’s 
Loan Publicity Bureau has started preparations for the 
Fourth Liberty Loan, which will be put out next fall. All 
artists and designers were asked on the 9th to submit de- 
signs for posters, window cards and buttons by June 1. 
These are to be donated to the Government. The Italian 
Government has been asked to furnish an exhibit of the spiked 
club used by the Austrians to kill wounded Italian soldiers, 
to be shown in the Fourth Loan campaign, and other Ameri- 
can, British and French war exhibits will be used extensively. 
Bo 1 buyers’ buttons for the Fourth Loan will be smaller 
tha those used in the third campaign and will be made of 
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tin, in order to save celluloid for more important war pur- 
poses. Frank R. Wilson, Publicity Director, estimated the 
saving of $75,000 for buttons alone. 








LIKELIHOOD OF NEW LEGISLATION AT THIS 
SESSION OF CONGRESS TO PROVIDE 
ADDITIONAL REVENUE. 


That Secretary McAdoo has given notice to Congressional 
leaders that new legislation at the present session of Congress 
is urgent to meet the unexpected increases in expenses 
incident to the expansion of the country’s war program, was 
made known on the 9th inst. With the formal presentation 
to Congress of a statement of the country’s financial condi- 
tion prepared by the Treasury Department, upon which 
the amount of additional taxes and bonds needed may be 
calculated, the leaders of Congress, it is stated, will decide 
whether revision of the War Revenue Act of last fall will be 
undertaken at the current session. The Press dispatches 
of May 9 added: 


Secretary McAdoo’s belief that legislation must be enacted at once was 
expressed in a letter to Senator Simmons, of North Carolina, Chairman of 
the Senate Finance Committee. 

The unexpectedly heavy estimates of expenditure for the coming year in- 
clude the $15,000,000,000 Army program, about $1,500,000,000 for the 
Navy, with further estimates expected, and $2,250,000.000 for the Ship- 
ping Board. 

Senator Simmons said to-night (the 9th) the tacit agreement to defer 
further revenue legislation until next December was made before these 
new estimates were submitted The situation now, he said, is materially 
changed and will have to be considered in the new light when Secretary 
McAdoo’s formal statement is presented. 

Representative Kitchen, of North Carolina, Democratic leader of the 
House, and Chairman of the Ways and Means Committee, said he had 
heard nothing about the Treasury’s plans, but if additional taxes were 
decided upon the levy of the last tax bill probably would be doubled He 
estimated that $2,500,000,000 in new taxes would be levied. but other 
leaders placed the probable figure at from $1,000,000,000 to $500,000,000, 
making a total of around $6,000,000,000, based upon the estimated re- 
turns of between $4,000,000,000 and $4,500,000,000 from the present law 

Further bond issues also undoubtedly will have to be authorized during 
the present session, according to Senator Simmons, regardless of when 
revenue legislation is enacted The amount of the issues, however, of 
coursé will depend upon the decision as to taxes. 

Incomes and excess profits, both Representative Kitchin and Senator 
Simmons indicated, are regarded as the principal source from which any 
revenue increase must come The former, said both can be doubled, 
while the latter believes additional tax burdens should be spread more 
generally over the population More consumption taxes are regarded as 
a strong probability. 

Of estimated actual expenditures next year of about $23,000,000, in- 
cluding loans to the Allies, most members of Congress are inclined to rais 
about 25%, or around $6,000,000,000, by taxes and the remainder from 
bond issues. Some, however, favor increasing the ratio to one-third tax 
and two-thirds bonds. 

Senator Simmons explained to-night that a decision regarding immediate 
legislation largely depends on Secretary McAdoo’'s showing of actual Treas- 
ury receipts in sight between now and February, when it is assumed a new 
bill begun next December would be available. The Treasury Department 
recently was authorized to issue $4,500,000,000 additional: bonds and 
$8,000,000,000 of Treasury certificates of indebtedness to meet the na- 
tion’s expenses, exclusive of provisions for further loans to the Allies. 
Congress, the Senator said, will not risk any Treasury deficit and will make 
sure that ample funds are available while it is in recess. 

The basis of calculation upon which $23 ,000,000,000 is fixed upon as the 
amount needed for next year necessarily is inexact, since conditions which 
cannot be foreseen may either increase or reduce the actual Governmental 
outlays. For example, the Government in the fiscal yaer ending next 
June 30 will have spent about $12,000,000,000, or $6,000,000 ,000 less than 
had been estimated last June. 

The Treasury's estimates of expenditures in the fiscal year opening next 
July 1, as made up last June from the department's forecasts, provided for 
only $12,804,000,000, not including loans to Allies. It placed needsof the 
military establishment at only $9,912,.000,000, instead of the $15,000,000,- 
000 now asked by the War Department; the Navy Department’s budget 
at $816,000,000. instead of the $1,500,000,000 carried in the pending naval 
appropriation bill, and the Shipping Board at $900,000,000, instead of the 
$2,250,000,000 now sought by the Board. 

The need for Congressional action on new tax legislation at this session, 
as seen by Treasury officials, arises mainly from the administrative diffi- 
culties of collecting new taxes, arranging the proper forms and issuing new 
instructions, if the legislation is not completed until next December, when 
the next session of Congress will convene. Even if revenue legislation 
were given the right of way then it probably could not be completed for 
@ month or more. 

Members of Congress recently have discussed with Treasury officials the 
advisability of changing the basis of calculating excess profits taxes by 
eliminating provisions for figuring profit as a percentage of capitalization, 
since it has been difficult in thousands of cases to determine fair capi- 
talization. 

Serious thought has been to the so-called British system, providing for 
defining taxable war profits as the excess of present profits over those of 
@ pre-war period, with certain allowances for increases in capital since the 
pre-war time. This would greatly simplify the task of calculating excess 
profits taxes, it is pointed out, and would remove many apparent injustices 
now afflicted on businesses with nominal capitalization. 








NATION WIDE ECONOMY DRIVE BY COUNCIL OF 
NATIONAL DEFENSE. 

A nation wide economy campaign is about to be under- 
taken by the Council of National Defense with the sanction 
of the War Industries Board. A statement issued by 
Walter 8. Gifford, Director of the Council, on May 7 says: 


The Council of National Defense and the Advisory Commission’ of the 
Council believe that a concerted effort for economy by the peopl the 
nation will not only go far toward paying America’s expenseslin the war, 








May 11 1918.] 


Cc 


THE CHRONICLE 





1959 





: 





but will also reduce consumption of raw and manufactured materials es- 
sential to the conduct of the war. 

The Council urges all to refrain from unnecessary expenditures of every 
kind and to bear constantly in mind that only one thing is of real impor- 
tance, and that is the winning of the war. 

The nation’s resources in man power, money, transportation, food- 
stuffs, raw materials, and fuel have already been subjected to heavy strain, 

.and it is the clear duty of every citizen to guard against increasing this 
strain by a single wasteful act. 

It is most creditable for every one—man and woman, boy and girl—to be 
economical in dress, food, and manner of living. Every evidence of help- 
ful self-denial on the part of all in a time like this is most commendable. 

This war is more than a conflict between armies; it is a contest to which 
every man, woman, and child can and should render assistance. Thrift 
.and economy is not only a patriotic privilege. It is a duty. 








MOVE TOWARD COMMANDEERING OF WHEAT. 

Press dispatches yesterday in stating that the commandeer- 
ing of wheat was brought a step closer to the doors of the 
farmers with the request of the Federal Food Administra- 
tion that they withhold from market only such wheat as is 
needed for seed purposes in sections where harvesting over- 
laps the period of planting added: 

Indications are that the commandeering program of the Administration 
which is stated to start next Wednesday, will be conducted on a large scale 


are found in the statement of the Food Administration to-day (the 10th) 
as follows: 
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CANADIAN WHEAT PRICE. 


With regard to the fixing of the price of 1918 Canadian 
wheat at $2 21 a bushel, the “Wall Street Journal’ has the 
following to say in Regina advices: . 

The decision of the Canadian Grain Commission, fixing the price of 
wheat for the season 1918 at $2 21 a bushel, is fair, in the opinion of the 
Honorable George M. Langley, Minister of Muncipal Affairs for the Prov- 
ince of Saskatchewan and Vice-President of the Farmers’ Saskatchewan 
Co-operative Elevator Co., the largest line elevator in the world. 

“Even allowing for the high prices of everything the farmer needs,’’ he 
says, “the price is still an adequate one. The farmer must remember 
that he is largely self-supporting in the way of food, whereas the wage 
earner in the city who has to buy all his bread finds a great difficulty in 
making ends meet with prices at the present level.’’ 


On the 9th inst. the same paper printed the following 
Winnipeg advices: 

The Board of Grain Supervisors for Canada has issued drastic orders 
with a view of increasing the shipment of grain to the coast for export. 

All flour mills in Canada are to apply for and receive permits before 
receiving into storage further supplies of wheat and no permits are to be 
issued to any mill having a sufficient supply on hand to keep it in opera- 
tion ten days. 

In addition the Board practically commandeers considerably over 1 ,000,- 
000 bushels of wheat from stocks of various milling companies, this to be 
shipped on specified dates to lake elevators. 








NEW SUGAR RESTRICTIONS IN EFFECT MAY 15. 


In order to assure a sufficient supply of sugar for home 
canners and commercial manufacturers of preserves, jams 
and other essential foodstuffs, manufacturers of candy, 
soda water, chewing gum, &c., will, beginning May 15, be 
limited to 80% of last year’s sugar requirements. Manu- 
facturers of non-edible products will be forced to go entirely 
without sugar, as will also those manufacturers who entered 
business or increased their capacity after April 1. On 
April 27 we referred to the proposed adoption of the cer- 
tificate system to regulate the sales of sugar to meet the 
demands of home and factory canners. In its announce- 
ment of May 5 the Food Administration states that the 
certificates will cover the period from May 15 to July 1, 
when new conservation measures may be deemed advisable. 
The following is the Food Administration’s announcement, 
made public May 5: 

Manufacturers using sugar except to make essential food products will 
be put on strict rations in order to assure sufficient supplies for home 
canners and the commercial manufacturers of preserves, jams and other 
foodstuffs regarded as essential. The restrictions go into effect May 15, 
and limit the consumption by manufacturers of the less essentials, par- 
ticularly confectionery and soft drinks. This entire group is allowed to 
use only 80% of last year’s requirements, and under the new plan distribu- 
tion will be well policed and under a certificate system that virtually as- 
sures the elimination of fictitious demands. 

Manufacturers of non-edible products will be forced to go entirely 
without sugar. 

Included in the class with confectionery and soft drinks are condiments, 
soda water, chocolate, candies, beverage syrups, fruit syrups, flavoring 
extracts, chewing gum, cocoa, sweet pickles, wines, cereals and invert 
sugar. ‘Those who entered the business or increased their capacity after 
April 1 1918, however, will be cut off entirely. 

Manufacturers of essential foodstuffs will be permitted to buy sufficient 
sugar to meet their full requirements. In this class come preservers and 
packers of vegetables, catsup and chili sauce, fruits and milk, manufactur- 
ers of jam, jelly and preserves, tobacco and explosives, apple butter and 
glycerine, ice cream (not including sherbets and water ices), druggists 
(for medicine) and producers of honey. 

Ice cream is put on the preferred class to assure consumption of surplus 
milk supplies, and thus encourage dairy interests to maintain production. 





Tobacco was placed in this class largely because the amount of sugar used 
peas 2 aga is almost negligible, the chief source of sweets being 
lasses 

Manufacturers of less essentials who entered the business or increased 
their capacity before Nov. 1 1917 shall receive the 80% allowance, but 
those who started or expanded after that date but before April 1 1918 in 
the face of an actual sugar shortage and with full knowledge of the Food 
Administration's announced program of sugar conservation, will be cut 
down to 50% of requirements. Those who commenced operations or 
increased their capacity after that date will not be allowed to purchase 
sugar in any amounts. 

These definite classifications protect the patriotic manufacturer who 
has been observing the request of the Food Administration against com- 
— who have taken advantage of the sugar shortage to increase their 

Control of distribution will be in the hands of the Federal Food Ad- 
ministrators of each State. They will issue certificates to all manufactur- 
ers requiring sugar upon delivery of sworn statements showing the amounts 
to which each is entitled. None of the distributing agencies will be allowed 
to sell sugar to any class of ufacturers except upon delivery of cer- 
tificates. The certifionnes aM tes pitied Pee bane 15 to July 1, when 
new conservation measures May be deemed advisable. 

All sellers of sugar—whether refiners, jobbers, retail or wholesale grocers 
—must cancel the certificates and return them within one month after the 
sale to the Federal Food Administrator by whom they were issued. From 
the returned certificates he will be able to check the record of those who are 
oer to sugar and to detect any trading in or counterfeiting of certifi- 

es. 

Manufacturers are being required to report the amount of sagar they 
held on Jan. 1 1917, and receipts from that date until July 1. Subtracting 
the amount on hand July 1 will give the total consumption for the first 
six months of 1917. They must also report stock on hand Jan. 1 1918, 
and receipts since that date. From those figures the administrators will 
be able to determine the additional amount of sugar to which the manu- 
facturers are entitled. 








CONSERVATION OF SUGAR, GLYCERINE AND ALCO- 
HOL IN MEDICINES NOT DEEMED NECESSARY. 
A statement to the effect that in view of the importance 

of alcohol, sugar and glycerine in the manufacture of phar- 

maceutical preparations and of the limited possibilities for 
the conservation of aleohol and sugar therein it was deemed 
advisable to refrain from recommending their conserva- 
tion, was issued as follows on May 2 by Dr. Franklin Mar- 
tin, member of the Advisory Commission and Chairman 
of the General Medical Board of the Council of National 
Defense: 


During the past several weeks there has been considerable discussion 
throughout medical and pharmaceutical circles, relative to the conserva- 
tion of alcohol, glycerine and sugar as applied to medicinal products, 

Governmental and other authorities interested realizing that careful 
consideration should be given the subject, recently met and debated the 
advisability and necessity of conservation measures from the standpoint 
of medical needs. In view of the importance of alcohol, sugar and glycerine 
in the manufacture of pharmaceutical preparations, and of the limited 
possibilities for the conservation of alcohol and sugar therein, it was deemed 
advisable to refrain at this time from recommending conservation of sugar 
and alcohol in so far as their use in pharmaceutical preparations are con- 
cerned. 

The amount of glycerine used in medicine when compared used ih medi- 
cine when compared to the available supply was found to be relatively 
large, and a committee was appointed to investigate formulae, manufac- 
turing processes, &c., requiring glycerine, and to submit plans for the re- 
tailment of the quantity now used, in case future developments should 
make it necessary to adopt conservation measures in relation to medicine. 








FURTHER ECONOMY IN USE OF MEAT URGED BY 
FOOD ADMINISTRATION. 


Further curtailment in the use of meat is urged by the 
Food Administration in a statement issued last week, which 
points out that even with the large shipments made to the 
Allies they have found it necessary to reduce the consumption 
of all kinds of meats to an average of about 14% pounds a 
week per person, in order that no further draft be made upon 
shipping than is now required for the transport of the soldiers. 
Our consumption of meats is about 334 pounds per week 
per person, and the Food Administration announced that if 
we are to make both ends balance during the short marketing 
season we must have further economy. The following is its 
statement: 


The Food Administration is extremely desirous of securing economy in 
the consumption of all kinds of meats without the re-installation of the 
meatless day for the present. The seasonal decline in the volume of 
animals coming to market is now in progress and its volume will undoubtedly 
further decrease during the next few months, as is usual, but the probable 
amount of such decrease is yet obscure. 

The necessities for shipment abroad to our army and the allies are very 
large and amount to, roughly, 75,000,000 pounds of meat and meat products 
of all kinds per week as against a pre-war normal of less than 15,000,000 
pounds. Even with these large shipments the Allies have found it neces- 
sary to reduce the consumption of all kinds of meats and poultry to an 
average of about 14 pounds per week per person, in order that no further 
draft should be made upon shipping than is now required for the transport 
of our soldiers. Our consumption of meats is about 34% pounds per week 
per person, and if we are to make both ends balance during the short 
marketing season we must have further economy. 

If the public will continue in the rigorous elimination of waste and will 
further economize by reducing the quantity prepared for each meal of all 
kinds of meats and poultry, more particularly beef, and will restrict their 
purchases accordingly, the Food Administration hopes that the necessary 
balance can be maintained. 

A general adherence to these recommendations will avoid the incon- 
venience which arises in many directions from the meatless days and will 





cause less interference in the daily preparation of food. 


There is now a scasonal abundance of milk products which can well be 
substituted in various forms. ‘The shortage of fish during the past several 
months, due to the necessity of naval requisitioning of trawlers and enlist- 
ment of fishermen for the Navy, should soon be considerably relieved by 
the expansion which has been arranged in other forms of fishing. 








STRIKE OF PAPER MILL WORKERS AVERTED BY 
NATIONAL WAR LABOR BOARD, 


A strike of pulp and paper workers of the International 
Paper Company, which manufactures about 60% of the 
newsprint and a large amount of the commercial paper 
used in the country was averted on April 30 by the National 
War Labor Board, The demands of the workers for an 
eight hour day and increased wages have been taken under 
consideration by the Board and pending the announcement 
of its findings by July 1 the officials of the two labor organi- 
zations have agreed to uninterrupted work by the operatives 
on the understanding that wage increases if granted, would 
date from May 1. In the meantime the Federal Trade 
Commission will consider the awards in fixing prices for 
paper. The War Trade Board made the following an- 
nouncement concerning the staving off of the strike: 


The National War Labor Board, which was organized yesterday with 
Hon. William Howard Taft and Frank P. Walsh as joint chairmen, has 
succeeded in averting a strike of the pulp and paper workers of the Inter- 
national Paper Company, which manufactures about 60% of the news- 
priot and a large amount of the commercial paper consumed in this coun- 
try, and is an important was industry in that some of the products of these 
milis are used in shell manufacture. 

The strike was scheduled to become effective on May 1 1918, by the 
International Brotherhood of Paper Makers, of which J. T. Carey, of 
Albany, N. Y., is President, and the Pulp, Sulphite and Paper Mill Work- 
ers of the United States and Canada, of which John P. Burke, of Fort 
Edward, N. Y., is President. Nearly 100,000 men were involved. 


The demands of the unions were recently presented to Philip T. Dodge, 
President of the International Paper Company, ard it was at his request 
that the matter was referred to the National War Labor Board, a con- 
ference with the union officials immediately following. 'The men demanded 
an eight-hour working day and an increase of wages along the lines of a 
manufacturing scale 


The situation was complicated by the fact that the Federal Trade Com- 
mission was in process of fixing a price for paper, and it was pointed out 
by the National War Labor Board that until this factor in the economic 
relations of the company and its employees was established no just and 
permanent agreement could be expected, but the Board stated its willing- 
ness to remain in continuous session until the report of the Federal Trade 
Commission was made public. 

In view of this situation the officials of the two unions readily agreed 
to an uninterrupted continuation of paper-mill operation on the present 
schedule, in anticipation of a finding on their demands by the National 
War Labor Board on or before July 1 1918, the further agreement being 
that the award of the War Labor Board should be effective as of May 1 
1918. Thus a strike of great injury to Government munitions, to the news- 
papers, and to the public has been avoided. 


In addition to the announcement of the National War 
Labor Board the Federal Trade Commission gave out the 
following statement with reference to the agreement reached 
between representatives respectively of the unions and the 
newsprint and paper manufacturing industries in averting 
the threatened strike: 


Representatives of six international unions whose members are engaged 
in che newsprint and paper-pulp manufacturing industries and the repre- 
sentatives of several of the pulp and newsprint manufacturing companies 
yesterday (April 30) signed an agreement in the office of Commissioner 
William B. Colver, providing for means of adjusting the wage and other 
controversies between employers and employees which threatened a gen- 
eral strike in the paper-making industry. Commissioners Colver, Fort 
and Murdock witnessed the agreement. 

Telegrams notifying the following paper-making companies of the agree- 
ment and asking them to accept the agreement were sent to the following: 
J. R. Booth, Ottawa, Canada; Abitibi Power & Paper Co., Iroquois Falls, 
Ontario; Ontario Paper Co., Thorold, Ontario; Tidewater Paper Co., 
Brooklyn, N. Y.; Fitzdale Paper Co., Fitzdale, Vt.; Price Bros. Co., 
Quebec, Canada; Northwest Paper Co., Cloquet, Minn.; Itasca Paper Co., 
Grand Rapids, Minn.; Watab Pulp & Paper Co., Sartell, Minn.; Pejepscot 
Paper Co., New York, N. Y.; Canada Paper Co., Windsor Mills, P. Q., 
Canada. 

It is agreed between the undersigned representatives of the employers 
and employees in the paper-making industries that all scales and agree- 
ments as to wages and conditions of employment be extended, with all 
rights of all parties fully preserved, until the price of newsprint paper shall 
be determined by the Federal Trade Commission and for 30 days there- 
after. 

It is further agreed that any new scale and agreement shall date back 
and be adjusted back to May 1 1918. 

It is further agreed that both parties forthwith submit the matter of their 
new scale and agreement to the Taft-Walsh Labor Commission for ad- 
justment. 

It is further agreed that whether or not the Federal Trade Commission 
shall determine the price of newsprint paper on or before June 1 1918, final 
adjustment shall be made not later than July 1. 

International Paper Co., P. T. Dodge, President. 

St. Maurice Paper Co. (Ltd.), M. B. Wallace, President. 

Union Bag & Paper Corporaticn, M. B. Wallace, President. 

Minnesota & Ontario Power Co., Fort Frances Pulp & Paper Co. (Ltd.), 
T. L. Philips, General Councel. 

De Grasse Paper Co., George K. Walker. 

The Spanish River Pulp & Paper Mills (Ltd.), Lake Superior Paper 
Co. (Ltd.), W. V. Hurlbut, Assistant to President. 

J.T. Carey, President International Brotherhood of Paper Makers. 

os Connolly, Second Vice-President, Pulp, Sulphite and Paper Mill- 
workers. 

Timothy Healy, President, International Brotherhood of Stationary 
Firemen and Oilers. 





Joseph Munterfering, Third Vice-President, International Union of 
Steam Engineers. 

J.J. Keppler, International Association of Machinists. 

John Fiynn, Organizer, United Brotherhood of Carpenters and Mill- 
wrights. 


CRUDE RUBBER ON LIST OF RESTRICTED IMPORTS. 


The placing of erude rubber on the list of restricted im- 
ports was announced by the War Trade Board on May 8. 
The imports to the United States will be held to a basis of 
100,000 tons annually and the issuance of licenses for such 
importation is limited to 25,000 tons from May 6 to July 31. 
The cut, it is stated, amounts to something more than one- 
third of the imports of the United States, since about 157,000 
tons of rubber are brought into the country annually. The 
Board in its announcement, said: 

Rubber has been placed by the War Trade Board on the list of restricted 
imports. In pursuance of this important determination in its policy of 
conserving tonnage for military requirements through the limitation of 
oversea imports, the Board, after consultation with the War Industries 
Board and with representatives of the trade, decided to place imports of 
crude rubber to the United States on a basis of 100,000 tons per year and 
has instructed its Bureau of Imports for the current year to limit the issu- 
ance of licenses for the importation of crude rubber from overseas to a 
total of 25,000 tons from May 6 to and including July 31 1918. This 
restriction will be put into effect immediately by the Bureau of Imports. 
All outstanding licenses for the importation of rubber from overseas will 
be void for ocean shipment as to shipments made from abroad after May 8 
1918. From the restricted quantity the requirements for the production 
of goods for the United States and Allied Governments will be met in full. 
The remainder of the 25,000 tons to be licensed will be allocated among the 
manufacturers of rubber products on a basis of their consumption of crude 
rubber during the calendar year of 1917. 

As a preliminary step to this restriction of imports and to prevent a 
speculative increase of prices of crude rubber and an unjustified enhance- 
ment in the prices of manufactured products, the War Trade Board a few 
days ago put into effect an option system of regulation of rubber prices, 
through which the cost of crude rubber is limited, from the time of import 
until it passes into the hands of the manufacturer, to a reasonable maxi- 
mum, based upon the quotations current in the trade when the possibility 
of import restriction was first mooted. Possibilities for profiteering and 
speculative attempts to run up the prices of the limited supply were thereby 
barred. The salutary working of the option system was immediately 
noted in the elimination of the speculative advance which had developed 
in the price of crude rubber during the progress of the conferences regard- 
ing restriction. 

Imports of crude rubber during the previous year had been at the rate 
of 157,000 tons perannum. Imports will, therefore, be restricted by some- 
thing over one-third. The War Trade Board and the War Industries 
Board, at whose suggestion the War Trade Board undertook the regulation 
of price and the restriction of imports of crude rubber have acted with 
reluctance in a step affecting the fourth largest industry in the country, 
but the imperative demand for tonnage to transport troops, munitions and 
supplies necessitated action. ‘The Board has been met in the most patri- 
otic spirit by the representatives of the rubber industry, who have been 
rcady to recognize and admit the vital need of the hour for the conservation 
of tonnage and have acquiesced in the limitation of imports to the basis of 
one hundred thousand tons per annum, which figure was decided upon after 
consultation with the trade. 

This limitation ‘will naturally involve some limitation in the output of 
the finished products of the rubber industry, but it is believed that this 
will be accepted with equal patriotism by the consuming public, particularly 
since the establishment of a limited maximum price for crude rubber should 
operate to render unjustifiable and unnecessary increases in the cost of 
the finished products into which this raw material enters. Should, con- 
trary to the hopes and expectations of the Board, attempts be subsequently 
made to exact unjust prices from the ultimate consumer through specu- 
lative attempts to take advantage of the limitation of output of rubber 
products, measures to cope with this evil will undoubtedly be found neces- 
sary and justified. 


In advices to the Rubber Association of America, Inc., 
regarding its action, the War Trade Board, through F. B. 
Peterson, Director of the Bureau of Imports, said: 


WAR TRADE BOARD. 


Washington, May 7 1918. 
The Rubber Association of America, Inc., Whitehall Building, 17 Battery 
Place, New York, N. Y. 

Gentlemen—Supplementing its letter of April 30 1918 on the restriction 
of the imports of crude rubber, the War Trade Board directs you to imme- 
diately cause proper notice of the contents of this letter to be given to all 
rubber manufacturers, importers and other persons interested in the sub- 
ject, setting forth the plan for allocation of crude rubber imports from over- 
seas points for three months from May 11918. You are at liberty to use 
a copy of this letter for that purpose. 

For the purpose of determining a plan of allocation, it is to be assumed 
that approximately 100,000 long tons of rubber will be the quantity to be 
licensed to be imported during the year commencing May 1 1918. The 
present arrangements contemplate a three months’ trial of this 
in order that at the expiration of such three months’ period the situation 
shall be reviewed and the amount to be imported raised or diminished 
according to the facts then determined. Of this 100,000 long tons, it is 
estimated that to fulfill the needs of the United States Government and 
the Allied Governments will necessitate the consumption of approximately 
35,000 long tons of crude rubber by the manufacturers of this country, 
leaving approximately 65,000 long tons availabe for all other purposes. 

Government requirements will first be taken care of in full. This will 
apparently leave to be allocated to each manufacturer for all other purposes 
crude rubber at the rate of 7-16 of his consumption during the year 1917. 

No specific allocation shall be made to importers as such, but import 
licenses may be issued to importers in connection with manufacturers’ 
certificates referred to in the next succeeding paragraph. 

The War Trade Board is already in possession of the quantities of rubber 
consumed by substantially all manufacturers during the year 1917, so that 
the actual amount to be allocated can be determined. It is proposed that 
the War Trade Board shall issue one or more certificates to each manu- 
facturer, certifying that the amount of rubber stated in the certificate is 
within the allocation to the manufacturer for the three months’ period, 
and that importers applying for an import license shall file with{their 














May 11 1918.] 





applications the certificate or certificates of the War Trade Board certify- 
ing that the manufacturer is entitled to the amount sought to be imported. 

The following example will illustrate the result of this method of allo- 
cation: 

If the total consumption of any manufacturer wsa 100,000 pounds for 
the entire year of 1917, he would be entitled to import or to have imported 
for him from May 1 1918 crude rubber for domestic uses at the rate of 
7-16 of this amount, or 43,750 pounds, or for the three months under con- 
sideration one-fourth of that amount, or 10,937 pounds. Im addiiion to 
the above, he would be entitled to any amount that he might consume on 
direct orders from the United States or Allied Governments. 

Based on the figures of consumption now in the possession of the War 
Trade Board, proper notice will be sent each manufacturer of the amount 
of rubber which has been allocated to him for domestic use for the three 
months’ period. 

Manufacturers having Government orders shall immediately forward 
to the War Trade Board a sworn statement of the amount of rubber re- 
quired by them during the ensuing three months to be consumed in Govern- 
ment work. Using such statements as a basis, the Board will be prepared 
to issue to these manufacturers certificates entitling them to import from 
overseas an amount of rubber sufficient to meet the Government re- 


quirements. 
Yours very truly, 
WAR TRADE BOARD, 
By (Signed) Fred B. Peterson, 
Director Bureau of Imports. 

Colonel 8. P. Colt, President of the United States Rubber 
Co., when asked regarding the announcement of the War 
Trade Board, restricting imports of crude rubber, was quoted 
as saying: 

I have been familiar with the plan of the War Trade Board and of the 
Shipping Board, and am heartily in sympathy with and shall support 
to the fullest extent their program of restrictions. I am sure that there is 
nothing in the plan which will work any serious hardship on any division 
of the rubber industry and I wish to state in most emphatic terms that 
the United States Rubber Co. will do all in its power to induce its customers 
and all retailers to refrain from any attempt to profiteer by exacting un- 
necessary increased prices or to anticipate their needs in rubber products 
of any character whatsoever. The purpose of the decree is to release for 
war work ships now employed in carrying rubber and the company which 
I represent stands ready to undergo any sacrifice in its endeavor to co- 
operate with the Government. 








COTTON MANUFACTURERS’ RESOLUTIONS ON PRICE 
FIXING AND COAL PRIORITY, &c. 


Both the National Association of Cotton Manufacturers 
and the American Cotton Manufacturers Association at 
the closing session on May 3 of their joint convention held 
at the Hotel Biltmore, this city, pledged their support to 
the Government for the successful prosecution of the war, 
and recorded themselves as cheerfully accepting ‘control 
and price fixing of their products if the Administration deems 
such action necessary to win the war.” The resolution 


further said: 

Resolved further, That, should action be taken, the interests of the 
country will be best conserved by applying as nearly as possible the same 
regulations to all industries and to all branches of the industries—the 
producer, the manufacturer, the jobber, the wholesaler and the retailer. 

Resolved further, That the prosperity of industrial America is essential 
to the financing of the war, and that any plan for price fixing or other control 
should rest upon the basis of such a return on capital invested as will con- 
tinue to yield the necessary taxes and to provide funds for the purchase 
of the bonds required. 

Ordered, That a copy of theseresolutions be sent to the President of the 
United States, the Secretary of the Treasury, the Chairman of the Senate 
Finance Committee, the Chairman of the Ways and Means Committee 
of the House of Representatives and to the Chairman of the Price Fixing 
Committee. 


The two organizations also adopted resolutions with regard 
to the placing of cotton manufacturers on the priority list 
in the matter of coal supply, the resolution reading in each 


ease as follows: 

Whereas, the Priorities Committee of the War Industries Board, in the 
list of essential industries, to which preference is to be given in the matter 
of supplying coal, issued by it on April 6, did not include the manufacture 
of cotton; and 

Whereas, The civilian and military population must depend on food and 
clothing at reasonable prices for their existence and comfort; and 

Whereas, Many hundreds of thousands of people in this country are 
employed in cotton manufacture from its planting and cultivation to the 
final processes; therefore be it 

Resolved, That this industry, declared by Secretary Daniels in an address 
at the Banquet of the Nationa! Council of American Cotton Manufacturers 
on May 2 to be “‘an industry essential to the winning of the war’’ should 
be put on the essential list by the War Industries Board, and that the officers 
and directors of the National Association be directed to immediately take 
all necessary steps to accomplish this result. 


Still another resolution calling for the rationing of cotton 
so as to prevent its reaching the enemy, was adopted, this 
setting out: 


Whereas, The National Association of Cotton Manufacturers, realizing 
that America must back to the limit the soldiers of our Allies, as well as 
our own soldiers at the front, and 

Whereas, America and her Allies control over three-fourths of the raw 
cotton of the world, and cotton and its products are one of the most im- 
portant, if not the most important, materials in the prosecution of the war, 
and 

Whereas, even so recently as April 16 a New York paper in a dispatch 
from Rome, made the statement that cotton is still leaking into Germany; 
be it 

Resolved, That the National Association of Cotton Manufacturers do 
pledge themselves not to export cotton, or any of its products. which can 
in any way reach the nations with which we are at war; and be it further 

Resolved, That we urge upon our Government that they ration cotton 
and its products as follows: (1) the military needs of our own country; 
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the military equipment of our Allies; (4) the civilian our 
country; (6) the civilian needs of neutrals, and under the latter head 
absolutely sure that in no way can this cotton reach our enemies. 
The manufacturers also went on record as opposed to the 
proposed Massachusetts legislation cutting down the working 


hours of women and minors in mills and factories, and 


urged the postponement of such legislation during the war. 
The resolution reads: 

Whereas, The plant equipment available in this country for the manu- 
facture of cotton goods essential to the needs of our soldiers and sailors 
and our civil population is inadequate to provide sufficient production, even 
when operating at a maximum efficiency, and 

Whereas, It is clear, from the recent investigation and report of the 
National Industrial Conference Board on hours of work as related to output 
and health of workers in the cotton manufacturing industry of this country, 
and confirmed by the experience of England as contained in the reports of 
the British Ministry of Munitions on hours of work as related to output and 
fatigue, and as further confirmed by the experience of members of this As- 
sociation, that a reduction in the hours of work from the present standard 
in the North to fifty-four per week not only is not required by the health 
of workers, but would result in reduced output in proportion to the reduc- 
tion in hours; and, 

Whereas, There is a bill now before the Massachusetts Legislature re- 
quiring a reduction in working hours for women and minors in mills and 
factories from fifty-four to fifty per week, which would reduce the annual 
production of cotton goods within the State by a present value of $50,000,- 
000, an amount sufficient to pay six months’ wartime expenses of the Amer- 
ican Red Cross, or to build ships enough to transport and maintain 100,000 
American troops on the pean battlefront. Be it 

Resolved, That the passage of the bill now before the Legislature of 
Massachusetts would be a serious blow to the nation in its prosecution 
of the war, both in the direct curtailment of much needed munitions of war 
and ciyilian supplies, and also in its legislative influence upon other sec- 
tions of the country; be it further : 

Resolved, That in accordance with the spirit of the industrial policies es- 
tablished by the Council of National Defense and the War Labor Board, all 
legislation involving changes in hours and other conditions of work not 
clearly and definitely required for the public good in the present interna- 
tional emergency , should be postponed for the period of the war; and be it 
further 

Resolved, That copies of these resolutions be transmitted by the President 
and Board of Directors of this Association to the President of the United 
States and the Governor and members of the Legislature of the Common- 
wealth of Massachusetts. 

On the question of food production, the following resolu- 
tion was adopted: 

Whereas, Food is absolutely essential to the maintenance of life and, 
owing to the exigencies of the war, its production in certain parts of the 
world is most curtailed; and 

Whereas, The transportation facilities of this country are overburdened 
in moving things essential to the winning of the war; be it 

Resolved, That the National Association of Cotton Manufacturers recom- 
mend to alllits members that they make such arrangements as may be neces- 
sary to insure the largest practicable production of food within the localities 
in which they operate, in order that the mill communities may be as far 
as possible self-supporting. : 

The National Association, as well as the American Cotton 
Manufacturers’ Association, also included among its reso- 
lutions the following: 

Whereas, In the war in which we are engaged against Germany and her 
allies the sacred rights of free men everywhere are at stake, and only by 
the utter and complete defeat of our enemies can liberty and peace be made 
dominant and continuing forces in the world; 

Resolved, That the members of the National Association of Cotton Mann- 
facturers, collectively and individually, pledge themselves to the sacrific | 
where needed of life, labor, and means, and of all that they love, to the end 
that justice shall reign among men and nations, and selfish and unrighteous 
force be cast down into the dust. 








45 CENT TONNAGE ALLOWANCE EXTENDED TO 
ALABAMA CQAL OPERATORS. 

According to the “Official Bulletin” of May 2 the Federal 
Fuel Administration has issued the following announcement 
concerning the tonnage allowance extended to Alabama 
coal operators: 

The 45 cents per ton. allowance to operators who have complied with 
the Washington wage-advance agreement signed by the President on 
Oct. 6 last will be extended to coal operators of Alabama on and after 
May 15. Announcement to this effect was made in an official order 
signed by United States Fuel Administrator Garfield, which set forth that 
this action was based upon the recent signing of a wage agreement by the 
operators of Alabama. ‘The miners had signed the agreement some weeks 


ago. 
Alabama operators, by order of the Fuel Administration, issued on 


Feb. 6 last, were expressly excluded from participation in the 45 cents per 
ton allowance, because of the failure to meet the ye way of the Wash- 
ington wage agreement. ‘The order now issued by the Fuel Administrator 
revokes the order of Feb. 6 and provides that on and after May 15 the 
operators of Alabama shall be upon the same footing as operators in the 
rest of the country that have complied with the terms of the wage agree= 
ment. 


OPERATORS OF WAGON MINES NOT ALLOWEDITO 
ADD HAULING COST TO GOVERNMENT PRICE. 
In announcing early last month that operators of wagon 
mines will not be allowed to add the cost of hauling to the 
Government price when the coal is loaded into open-top 
cars, except when such coal is bought by a railroad for its 
own use, the U. 8. Fuel Administration said: 


This decision of the United States Fuel Administration affirms the rulings 
promulgated by it Oct. 6 1917 under which operators of wagon mines are 
permitted to make a charge of not more than 75 cents in addition to the 











Government price when delivering direct to the consumer or when loading 
into box cars. 





‘have steel for the Government’s war requirements. 
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Representatives of the wagon mine operators sought to induce the Fuel 
Administration to make a similar allowance for loading into open-top cars. 
They based their request upon the claim that congestion of the railroads 
has been relieved sufficiently to justify the use of open-top cars by wagon 
mines, and that the cost of hauling was the same whether the coal was 
loaded into box cars or open-top cars. 

Investigation of the situation, however, has satisfied officials of the Fuel 
Administration that the demand for open-top cars, by mines that can 
load only into that kind of cars, still exceeds the supply. Under the 
circumstances, therefore, it was decided that production would be stimu- 
lated best by restricting the allowance for hauling to those wagon mines 
loading into box cars. 








GOVERN MENT’S PLANS TO CONTROL STEEL 
INDUSTRY. 

Following the publication of the minutes of the meeting 
of steel manufacturers last week (reference to this was given 
in our issue of May 4, page 1854) it has been stated that 
what now amounts to virtual control of the steel and iron 
output by the Government would be brought to further com- 
pletion with the perfection of plans by the War Industries 
Board looking toward the commandeering of steel and pig iron 
for war purposes. An indication of the Government’s plans 
were furnished in press dispatches from Washington on May 3 
in the statement that 8,000 tons of pig iron had been taken 
on that day from a large mill e in less essential work 
and shipped to a steel mill doing war work, which was about 
to close down because of pig iron shortage. It wasfalso 
stated that similar action had been taken more than once 
during the last few weeks and the practice will be®continued 
whenever steel mills and plants engaged in non-war, work 
It was 
added that the passenger automobile industry, one of the 
largest consumers of steel of the so-called less-essential in- 
dustries, would be among the first to feel the effects of the 
new policy. 








FEDERAL TRADE COMMISSION’S {COMPLAINT 
AGAINST AMERICAN CAN CO. 
Charges against the American Can Co. of price discrimi- 
nation in violation of the Clayton Act and Federal Trade 
Commission Act are made by the Federal Trade Commission 


_in a complaint made public by it on May 7. The Commis- 


sion issued the following statement concerning its jecomplaint: 

The Federal Trade Commission has issued and served on the American 
Oan Oo. a complaint charging violations of Sections 2 and 3 of the Clayton 
Act and of Section 5 of the Federal Trade Commission Act. In reference 


_ to alleged violations of the Clayton Act, the complaint charges that the 


American Can Co. for more than three years last past has discriminated in 
price and is now discriminating in price between different purchasers of the 
cans it manufactures, handles and sells, and that the 

of 


sale 
chinery, merchandise 


agreement, or understanding that the purchasers shall not use or deal in 
thé product of competitors. The effect of this. the complaint alleges, 
may be to substantially lessen competition and tend to create a monopoly 
in that line of commerce which relates to tin cans, canning machinery, and 
incidental accessories of that business. 

In relation to the Federal Trade Commission Act, the complaint sets 
forth that the American Can Co. manufactures more tin cans than any 
other concern and at least half of all that are a the United 
States, and that the respondent corporation has attempted to stifle com- 
petition by endeavoring to prevent _¢ other competitors from “entering the 
field of manufacturing cans, and has tried to obtain for itself the trade of 
the customers of its competitors, and that in furtherance of the plan to 
stifle and suppress competition has been and is inducing many purchasers 
of cans to enter into long-term contracts—in some cases as long as seven 
years. 

The complaint charges also that™the respondent corporation has been 


(a) By giving certain purchasers more favorable terms in allowances to 
be paid for leaky cans. 

—(b) By giving certain purchasers the option to demand the right to store 
& definite and very large number of cans for the American Can Co. ata 
price large enough to yield a profit, while in other contracts the purchasers 
are required to agree to store cans, at the same price, but the number of 
cans to be stored resting altogether with the American Can Co. 

(c) By contracting with some purchasers that if at any, time]during the 


_ terms of their contracts the American Can Co. shall make lower prices on 


similar cans, the difference between this new price and the contract price 
shall be rebated to these favored purchasers. 

(d) By granting to some purchasers the right to direct]the American Can 
Co. to buy tin plate in the open market prior to the time when the American 
Sheet & Tin Plate Co. fixes its prices, it being provided in”all contracts 
that the basic price of cans shall advance or decline in proportion as the 
raw product‘advances or declines, judged by the official prices of the 
American Sheet & Tin Plate Co. This, it is stated, allows certain pur- 
chasers to obtain the benefits in price which may result from the right to 
buy tin plate on the open market prior to the time when the price is fixed, 
and compels others to forego this privilege and submitjto changes in price 
based upon the rise or fall of the raw product price. 

It is complained also that in inducing and attempting§to induce pur- 
chasers to enter into long-term contracts, the American Can Co. has refused 
to supply certain purchasers and prospective purchasersjunless they con- 
sented to enter into such contracts for their entire requirements, 

The complaint alleges also that partly in consideration‘*of the long-term 
contracts described, the American Can Co. has given purchasers signing 
these contracts the benefits of one or more of the_discriminations charged 
n this complaint. 





The ‘ ‘Financial America” of May 9 had the following to 
say regarding the comments of the President of the company 
as to the Commission’s complaint: 

President F. 8. Wheeler of the American Can Co., in commenting on the 
charges of violations of the Clayton Act brought by the Federal Trade 
Commission against his company, said that the complaint embodied the 
same matter contained in the suit now on appeal before the United States 
Supreme Court. 

He expressed surprise at the institution of the Federal Trade Commission 
action, because, he said, he had supposed that the Commission understood 
the situation and would see that there was no occasion for such procedure. 

The appeal from the decision of the lower court, which gave its approval 
to the methods followed by the American Can Co., was delayed in trial 
until the fall on the request of the Attorney-General. Mr. Wheeler said 
that the company had made no changes in the methods which met with the 
lower court’s approval and that so far as he knew there had been no com- 
plaints from the general trade which would justify any new charges. 

The action of the Federal Trade Commission is entirely separate from 
that of the Attorney-General’s office If on investigating the Commission 
finds against the company, there is still left an appeal from its findings to 
the Supreme Court. 

Reference to the Attorney-General’s request that the 
U. 8S. Supreme Court defer argument on the seven large 
pending anti-trust suits (including the American Can Co.) 
until the next term of the Court was made in our issue o 
Jan. 5. 








ORDNANCE PLANT TO BE CONSTRUCTED BY U. 8. 
STEEL CORPORATION. 


Announcement that a plant for the manufacture of can- 
non and projectiles would be constructed by the United States 
Steel Corporation at the instance of the Secretary of War was 
made by the War Department in the following statement: 


The Secretary of War has entered into an arrangement with the United 
States Steel Corporation by which that corporation undertakes to construct 
and equip for the Government a modern ordnance plant, upon a site located 
in the interior of the country, to be selected. 

A committee formed from officers of the corporation and its subsidiary 
companies, men fitted by education and experience, will be in immediate 
charge of the work. These men will receive no compensation for their 
services. The plant is to be built, equipped and operated at the expense 
of the Government by the United States Steel Corporation, without profit. 
Cannon of the largest calibres will be manufactured, as well as heavy pro- 
jectiles in large quantities. 

While the United States Steel Corporation, like other steel manufactur- 
ers, are full of work and have always gladly undertaken production of fin- 
ished materials wanted by the Governmént, they were persuaded by the 
Secretary of War to undertake this additional task, which they patriotically 
agreed to do, and have placed their best energies and the strength of their 
economic position at the disposal of the War Department. 


Elbert H. Gary, Chairman, U.S. Steel Corporation, gave 
out the following statement on the 9th relative to the con- 
struction and equipment for the plant: 


At the solicitation of the Secretary of War, the United States Steel Cor- 
porat on has undertaken to construct and equ:pment for and at the expense 
of the Government, upon a site to be located in the interior of the country, 
a plant for the manufacture of cannon and projectiles of large sizes and in 
great quantities; and to operate the same when finished. 

At best, the time required will extend over a cons‘derable period and the 
cost will be large; but the work will progress with all practicable speed and 
economy in the use of money willbe practiced. It is hoped and expected 
the results will be creditable to the country. 

The work will be in the immediate charge of a committee consisting of a 
Vice-President and the Comptroller of the corporation, and eight others 
designated from the officers (Presidents or Vice-Presidents) of the various 
manufacturing subsidiary companies, and all selected becuase of their edu- 
cation, experience and peculiar fitness. This committee will keep in close 
touch with the building and operating organization which is being formed, 
and with the officers of the Steel Corporation and with the War Depart- 
ment. 

Officers of the corporation and of the subsidiary companies will receive 
no compensation for their services. 

Accurate books of accounts will be kept, which, with all records, files and 
other documents and papers, will be open and subject to examination by 
Government officials or other properly appointed representatives. 

General! plans are be‘ng rapidly prepared and will soon be ready for ex- 
amination by the Ordnance Department or other bureau, and when ap- 
proved, the corporation will be given a free hand in construction and opera- 
tion, holding itself responsible for the faithful performance of the duty im- 
posed by the terms of the contract. 

The corporation in consequence of the magnitude of its business, most 
of which, directly or indirectly is in aid of the military necessities of the 
Government and its allies, had hoped to avoid the necessity of engaging in 
work of thekind now entered upon, but was persuaded by the War Depart- 
ment that it was imperatively required under existing conditions. 








CONFERENCES ON FURTHER CURTAILMENT OF 
PASSENGER AUTOMOBILE OUTPUT. 

The question of a further curtailment of the passenger 
automobile output was discussed this week at Washington 
at conferences between leading manufacturers and the War 
Industries Board. The matter was also the subject of dis- 
cussion between P. B. Noyes, Chief of the Conservation 
Division of the Federal Administration and the War Indus- 
tries Board. The purpose of the proposed curtailment 
is to release steel and other materials needed for war work. 
One report concerning this week’s conference had it that the 
automobile manufacturers were prepared to demand an 
equitable allotment of steel and coal as compared with rela- 
tive lines. It was stated that while they did not charge fa- 
voritism, they did allege that the economic principles applied 
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were not sound. At the conference with the automobile 
manufacturers on the 7th inst., Chairman Baruch of the 
War Industries Board appointed the following committee 
to consider the matter further: For the War Industries Board, 
Alexander Legge, J. Leonard Replogle, George N. Peak and 
Hugh Frayne. For the automobile companies, W. C. Du- 
rant, General Motors Co.; John N. Willys, Willys-Overland 
Co.; John F. Dodge, Dodge Brothers, and Walter Flanders, 
Maxwell Co. The directors of the National Autobmoile 
Chamber of Commerce also discussed the situation at their 
offices in this city on Thursday, following which a statement 
(it is learned from the “Times’’) was given out by the com- 
mittee, which discussed motor car manufcature with the 
War Industries Board, the War Department, the Railroad 
Administration and other departments, this statement say- 
ing: 

After a thorough investigation, the committee was convinced that the 
Government demands were very great, and volunteered all possible as- 
sistance and pledged the entire resources of the industry to speeding up the 
war program, keeping in mind at the same time its accomplishment, with 
as little disturbance to genera! business as possible. 

Until the Government needs are more definitely known, the industry, in 
addition to the manufacture of airplanes, tanks, tractors, shells, mine 
anchors, helmets, and other munitions, will apply itself to help solve the 
great problem of transportation, which is directly in its lines. 


A voluntary curtailment of 30% in passenger car produc- 
tion from March 1 to July 31 was agreed on by the automo- 
bile manufacturers early in March. It has been stated that 
the Government’s and Allies’ steel requirements will neces- 
sitate a 75% curtailment in the passenger automobile indus- 
try. Figures in the possession of the War Industries Board 
and the Fuel Administration are said to show that during 
1917 1,600,000 passenger automobiles were made in this 
country. This year’s production, if manufacturers were per- 
mitted to carry out the program they announced to the 
Government, would be more than 2,000,000 cars. This is 
declared to be sufficient steel to build 9,000,000 deadweight 
tons of shipping. ‘ 








REVISION BY WAR TRADE BOARD OF SPECIAL 
EXPORT LICENSE FOR SHIPMENT OF 


CERTAIN GOODS IN TRANSIT. 

The War Trade Board on May 3 made known the re- 
vision of special export license permitting the shipment 
of certain goods in transit. Its announcement in the mat- 
ter reads as follows: 

On April 29 1918 the War Trade Board revised Special Export License 
No. Rac-42, which had previously been issued through the customs service. 
Under the license collectors of customs are now authorized to allow to be 
exported shipments of all commodities of the origin and (or) destination 
specified in paragraphs (a), (6), (c) and (d) below when the same are con- 
veyed in transit through the territory or via any port of the United States 
either in bond or otherwise, and when they are proposed to be exported 
from or taken out of any port of the United States: 

(a) Canada and Newfoundland, commodities originating in Canada or 
Newfoundland and destined to any country in the world. 

(b) Great Britain, France, Italy and Japan (1) commodities originating 
in, when the same are destined to the territory of Great Britain, France, 
taly or Japan, or any of their colonies, possessions or protectorates, pro- 
vided, however, that this license does not cover shipments of commodities 
which have crossed, or which is proposed shall cross the United States 
from an Atlantic to a Pacific or Gulf port, from a Pacific to an Atlantic 
or Gulf port, or from a Gulf to apn Atlantic or Pacific port. 

(2) Commodities originating in or destined to Great Britain, France or 
Italy, excluding their colonies, possessions and protectorates, provided 
however, that this license does not cover shipments of commodities which 
have crossed or which it is proposed shall cross the United States from 
an Atlantic to a Pacific or Gulf port, from a Pacific to an Atlantic or Gulf 
port, or from a Gulf to an Atlantic or Pacific port. 

(c) Latin America to Japan.—Commodities originating in South or 
Central America destined for Japan, and carried on Japanese vessels 
touching at any United States port. 

(d) Spain to Cuba via Porto Rico.—Commodities originating in Spain, 
its colonies, possessions and protectorates, and destined for Cuba via 
Porto Rico. 

Before allowing such shipments to be exported, the Collector of Cus- 
toms at the point of exit will require in the case of rail shipments an extra 
copy of the customs carriers’ manifest form 7512, on which must be noted 
that the shipment is made under license No. Rac-42; or in the case of 
shipments by vessels, when form 7512 is not used. the collector will require 
a copy of the ship’s manifest on which must be clearly shown which par- 
ticular items thereon are licensed under No. Rac-42. The additional 
copy of form 7512, or the copy of the ship’s manifest, will be forwarded 
immediately by the collector to the War Trade Board, Washington, D. O. 

It should be particularly noted that license No. Rac-42 authorizes the 
exportation of no commodity which is not “in transit’’ through the terri- 
tory or via a port of the United States. Shippers should also understand 
that license No. Rac-42 is an export license and does not authorize the im- 
portation into the United States of any commodity without import license 
and, also, does not authorize any shipment from or to any individuaf, 
partnership, association or corporation whose name appears on the Enemy 
Trading list. 


E. R. STETTINIUS DENIES REPORT OF HIS APPOINT- 
MENT AS“GUN DICTATOR.” 

In denying on the 9th a report of the previous day that 
he had been appointed “Gun Dictator” Edward R. Stet- 
tinius, Assistant Secretary of War, issued the following 
statement: 
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The statement in a morning newspaper that I have been made “Gun 
Dictator’’ is very wide of the mark. General Williams, the new Acting 
Chief of Ordnance, is, of course, in charge of guns and all ordnance ma- 
terial. General Williams, who has just returned from France, is a man of 
high ability, and enters upon the discharge of his duties with a keen appre- 
ciation of the requirements of our forces abroad and a recognition of the 
importance of speeding up production in every possible way. He will have 
the whole-hearted co-operation of Colonel McRoberts, of the procurement 
Division, and Colonel Tripp and Mr. Marshall, of the Production Division. 
Of course, I will render every possible assistance to him in the discharge 
of his duties. 

I believe the fullest support and encouragement should be given General 
Williams and his staff, particularly in their efforts to develop the Produc- 


tion Division to the end that it may reach the highest possible point of 
efficiency. 








PRESIDENT WILSON IN MESSAGE TO TEXTILE EX- 
HIBITION HOPES FOR PERMANENT INCREASE 
IN INDUSTRIAL SKILL. 


With the opening of the Sixth National Textile Exhibition 
at the Grand Central Palace, this city, on April 30, Chester 
I. Campbell received from President Wilson a telegram as 
follows, expressing the hope that the increase in industrial 
skill realized will prove permanent: 

While the nation is now looking to our great textile industries primarily 
to contribute their essential service to meeting the demands of the army 
and navy, it is confidently expected that the increase of industrial ekill 
attained in the so doing will prove of permanent value in ad the 
standards which should distinguish our products of the United States for 
the benefits of its people generally. : 

The exhibition which closes to-day, May 11, was designed 
to portray what has been accomplished in the development 
of the textile industry since the war. 








FIXING OF RESALE PRICES BY MANUFACTURERS 
FORBIDDEN BY FEDERAL TRADE COMMISSION. 


The right of manufacturers to fix resale prices of their 
articles is denied by the Federal Trade Commission in the 
first formal finding announced by it. This conclusion of 
the Commission was reached in the case of Chester Kent & 
Co., Inc., of Boston, manufacturers of proprietary medicines, 
The Commission makes known its order as follows: 


For a considerable time there has been a controversy throughout the 
country over the question of the right of manufacturers, wholesalers, &c., 
fixing resale prices at which their articles could be sold, and the right to 
maintain such resale prices has been contended for by them, and the ques- 
tion whether such right exists has been brought before the Federal Trade 
Commission numerous times. 

Many hearings have been had, many complaints have been made, and 
much consideration has been given to the subject by that Commission. 
Many business concerns have been refusing to sell to customers who would 
not agree to maintain the resale price fixed by the seller. 

The Federal Trade Commission has just disposed of the first of these 
cases in which complaints have been issued charging violations of law through 
fixing the resale price of articles, and an order to cease and desist from this 
practice has just been issued by it in the case of Chester Kent & Co., Inc., 
of Boston, manufacturers of proprietary medicines. 

Attorneys for the company admitted that in the past the practices com- 
plained of had been in use. The order, the first in cases of this character, 
forbids the company to— . 

(a) Indicate to dealers the prices for which its proprietary or patent 
medicines shall be resold. 

(b) Securing agreements from dealers to adhere to such prices. 

(c) Refusing to sell to dealers who fail to adhere to such prices. 

(d) Refusing to sell to dealers who fail to adhere to such prices upon the 
same terms as dealers who do so adhere. 

(e) Furnishing any advantage to dealers who adhere to the resale prices, 
while refusing similar treatment to dealers who do not adhere to the prices. 

This order of the Commission follows the decision of the Supreme Court 
of the United States in the American Graphophone Co. case lately decided 
by it. 

Some of the most distinguished lawyers in the United States have ap- 
peared before the Commission to argue this question, as well as many of 
the leading business concerns of the country, some of whom have insisted 
that the maintenance of resale prices was proper, and others who have 
contended that it was not. Almost all of the large department stores in 
the country have been heard in opposition to it. 

After full consideration the Federal Trade Commission has decided to 
issue complaints against all business concerns who refuse to sell unless the 
purchaser will agree to maintain a resale price fixed by the seller. The 
case just decided is the first formal finding by the Commission to that 
effect. "When once an article has passed from the maker to a purchaser 
he owns it, and the owner of such article may sell it at any price that he 
chooses, provided he does not himself sell it at such price as to be below 
cost, and thus thereby enter into unfair competition with other retailers 
selling the same article. 

This decision is going to be open to considerable controversy in relation 
to the subject matter thereof, and the matter will probably have to be 
settled by an Act of Congress in the manner suggested by Justice Brandeis 
in his concurring opinion in the Supreme Court of the United States in 

the case of the American Graphophone Co. The Stephens bilis, which is 
now in Congress, is in relation to that matter, but in the estimation of 
many business men and others it is thought to be broader than it should 
be. It may be that resale prices can be so regulated by placing the power 
somewhere protecting against unfair prices as to make it work equitably, 
and be a fair method of competition in commerce, but that question will 
undoubtedly have to be settled by Congressional action. 


Decrees limiting the right of a patentee, under the patent 
laws, to control the resale of an article were announced by 
the U. 8S. Supreme Court on March 4. The Court held 








that a patentee in selling his article to another cannot reserve 
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the right by contract to fix the price at which it is later to 
be resold. This interpretation of the patent laws was 
announced by the Court in answering questions certified 
by the lower courts in injunction proceedings restraining the 
Boston Store of Chicago from selling records in violation 
of a contract made with the American Graphaphone Co. 
for less than official list prices. In making known the de- 


cision of the Supreme Court, Chief Justice White said in 
part: 

In @ general sense the questions involve whether the right 
to make the price maintenance stipulation in the contract stated and the 
right to enforce it were secured by the patent law and if not, whether it 
was valid under the general law, and was within the jurisdiction of the 
court on the one hand because of its authority to entertain suits under the 
patent law or its power on the other to exercise jurisdiction because of di- 
versity of citizenship. We at once say despite insistence in the argument 
to the contrary that we are of the opinion that there is no room for contro- 
versy concerning the subjects to which the questions relate, as every doc- 
trine which is required to be decided in answering the questions is now no 
longer open to dispute as the result of prior decisions of this court, some of 
which were announced subsequent to the making of the certificate in this 
case. Under this situation our duty is limited to stating the results of the 

cases, to briefly noticing the contentions made in argument con- 











After reviewing the decisions of the Supreme Court in 
the cases of Bobbs, Merrill Co., A. B. Dick Co., O’Donnell, 
Victor Talking Machine Co., Moving Picture Patents, &., 
Justice White continued: 

the cases thus reviewed there can be no doubt that the alleged 


price-fixing contract disclosed in the certificate was contrary to the genera! 
law and void. ‘Therecan be equally no doubt that the power to make it in 


given for the protection of the rights which the patent law con- 
ferred. 


Thus concluding, it becomes we think unnecessary to do more than say 
that we are of opinion that the attempt in argument to distinguish the cases 
by the assumption that they rested upon a mere question of tie form of 
notice on the patented article or the right to contract solely by reference 
to such notice is devoid of merit since the argument disregards the funda- 
mental ground upon which, as we have seen, the decided cases must rest. 
ais tg the argument proceeds upon the assumption of the 
grave disaster which must come to the holders of patent rights and articles 
made under them from the future application of the doctrine which the 
cases establish, it must be apparent that if the forebodings are rea! the 
ener De am, Ne Se eee eee eee 
doctrines which by reiterated decisions have become conclusively fixed 
but in invoking the curative power of legisiation. In addition, through 
perhaps an abundance of precaution we direct attention to the fact that 
nothing in the decided cases to which we have referred, having regard 


alone concerned whether the monopoly of the patent law can be extended 
beyond the scope of that law or, in other words, applied to articles after 
they have gone beyond its reach. The proposition so earnestly insisted 
upon that while this may be true, it does not fairly consider the reflex 
detriment to come to the rights of property of the inventor within the 
patent law as a result of not recognizing the right to continue to apply 
the patent law as to objects which have passed beyond its scope, is obviously 
not one susceptible of judicial cognizance. This must be since whether 
for the preservation of the rights which are within a law, its provisions 
should be extended to embrace things which i: does not include typically 
illustrates that which s exclusive of judicial power and within the scope 
of legislative action. 
it remains, then, only to apply the principles established by the authori- 
ties which we have stated to the answers to the questions. 
The first question is: 
*‘Does jurisdiction attach under the patent laws of the United States?" 
As we assume under the admissions of counsel that the bill asserted the 
existence of rights under the patent law, and a3 at the time it was filed 
the want of merit in such assertion had not been so conclusively settled 
as to cause it to be frivolous, we are of opinion that the court had juris- 
diction to pass upon the case as made by the bill, that is, to determine 
whether or not the suit arose under the patent law and hence as thus under- 
Stood the question should be answered, Yes. 
Considering the second and third questions as virtually involving one 
consideration, we state them together: 
“2. If so. do the recited facts disclose that some right or privilege granted 
by the patent laws bas been violated? 
“3. Can a patentee, 'n connection with the act of delivering his patented 
article to another for a gross consideration then received, lawfully reserve 
by contract a part of his monopoly right to sell?’’ 
Correcting ther ambiguity of expression by treating the questions, as 
they must be treated, as resting upon and deducible from the facts stated 
in the certificate and the therefore as embracing inquiries concerning the 
contract of sale containing the price maintenance stipulation, it follows 
from what we have said that the questions must be answered in the nega- 
tive. ; 
The final question is this: 
“4. If jurisdiction attaches solely by reason of diversity of citizenship, 
do the recited facts constitute a cause of action?" 
Upon the hypothesis which this question assumes there also can be no 
doubt that it must be answered in the negative. 
The first question will be certified as answered, Yes and the second, 
third and fourth as answered, No. 
And it is so ordered. 
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VICTOR TALKING MACHINE COMPANY FOUND TO 
BE COMBINATION IN RESTRAINT OF TRADE. 

A decree perpetually enjoining the Victor Talking Machine 
Co., a New Jersey corporation, and its agents from further 
adhering to, or carrying out, contracts, understandings and 
agreements in restraint of trade and commerce among the 
several States and from bringing about or carrying out any 
similar contracts or combinations with any persons, was 
signed on May 3 by Judge Augustus N. Hand in the Federal 
District Court at New York. The decree declares the com- 
bination to be an illegal combination in restraint of trade 
and commerce, in violation of the Sherman Anti-Trust Law. 
It is stated that while the decree does not direct the disso- 
lution of the company, it forbids it from entering into any 
restrictive or territorial agreements regarding prices at which 
its products shall be resold by distributors «:alers. The 
decree further enjoins the company from requiring wholesale 
and retail dealers selling its products not to use or deal in 
or permit to be used talking machines, talking machine 
records or appliances produced by rival manufacturers. 
Judge Hand is said to have found. that the company had 
eliminated competition among approximately 110 wholesale 
distributors and 7,000 retail dealers in purchasing and selling 
its products, and had otherwise restrained trade by effecting . 
a combination agreement with the distributors and dealers 
under which they were required to observe in reselling talk- 
ing machines restrictions as to territory and prices. Judge 
Hand is also said to have found that the company had vio- 
lated the law by requiring those handling its records and 
appliances to refrain from using or permitting the use of the 
products of other companies. Aside from the other in- 
junctions embodied in the decree, it forbids the cancellation 
of contracts with distributors and dealers because of their 
failure to submit to the conditions imposed by the Victor 
Talking Machine Co., and it prohibits the maintenance by 
it of a list of “suspended”’ companies, and forbids its refusing 
to sell its products to independent distributors and dealers 
heretofore banned by the company. The decree was granted 
in response to the Government’s petition drawn by Henry 
A. Guiler, a special assistant to Attorney-General Gregory. 
The defendant company contended that at the time the 
license agreements complained of were made they were 
lawful under the United States Supreme Court interpreta- 
tion of the patent laws and the laws regulating commerce. 
All outstanding licenses had been canceled, they asserted, 
and no agreements or understandings with the vendees of its 
products had been made since the rendition of later decisions 
in other cases. An official of the company was quoted in 
a Philadelphia dispatch in the ““Wall Street Journal” of 
May 4 as saying: 

The action Friday was a formal action necessary to close a discussion 
which had been pending for some time. More than a year ago the Govern- 
ment suggested to us that we were doing business in violation of the Sher- 
man law in respect to retail prices. 

On May 29 1917 we addressed letters to all our trade notifying them that 
the contracts which were objectionable to the Government would no longer 
be effective. While we thought the contracts all right the Government 
encccawe while there had been no action in court up to that time, it was 
necessary to get a definite ruling in order to close the discussion. 

The company agreed to accept a court decree. Judge Hand's ruling 
is of importance only in the sense that it definitely concludes the discussion 
which had been in progress between the company and the Government as 
to the rights of the Victor company. 

Reference to the filing by the Federal Trade Commission 
on May 24 1917 of a formal complaint against the Victor 
Talking Machine Co. charging it with “unfair trade prac- 
tices”” was made in the ‘‘Chronicle’’ of Aug. 18 1917. 

According to the New York “Times,” the allegations in 
the Government’s petition for a dissolution of the alleged 
illegal combination were similar to those contained in a com- 
plaint drawn by Wise & Seligsberg, counsel for R. H: Macy 
& Co. last year in a suit for triple damages amounting to 
$570,000. That complaint accused the Victor company of 
having entered into unlawful agreements with upward of 
7,000 dealers in various parts of the United States for the 
purpose of preventing competition, to limit the supply and 
to fix the prices of talking machines and records made by 
the defendant. 
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SIGNING OF TRADE AGREEMENT BETWEEN UNITED 
STATES AND NORWAY. 

A general commercial agreement between the United 
States and Norway has been signed by Vance C. McCor- 
mick, Chairman of the War Trade Board, and Dr. Fridtjof 
Nansen, the special representative of the Norwegian Gov- 





Judges Holmes and Van Devanter dissented. 





ernment in the United States. In making known the sign- 











May 11 1918.] 
Sea 
ing of the document on May 3 the War Trade Board stated 
that it was the first general agreement of the kind entered 
into between the United States and one of the northern 
neutrals. The Board’s announcement further says: 


The agreement assures to Norway supplies to cover her estimated needs, 
in so far as these can be supplied without detriment to the war needs of the 
United States and its associates in the war, and contains long schedules 
enumerating the quantities of foodstuffs, fodder, fertilizer, textiles, metals 








minerals, chemicals and metallurgical products, timber and wood products, 
fish and fish products. This covers the regular supply of nitrates, iron 
ore, metals used in hardening special process steels, timber for mine props, 
wood pulp and other exports, particularly for the European associates of 
the United States in the war, America’s own requirements in the way 
of imports from Norway being relatively small. 

It is, of course, provided that none of the supplies imported from the 
United States or its associates, or forwarded by the aid of American bunker 


supervision, necessary under war conditions, are of course retained. 

The agreement, which in its terms is considered most liberal to Norway, 
represents an arrangement satisfactory to both parties, the American repre- 
sentatives having some time ago informed Commissioner Nansen that they 
accepted the final Norwegian proposal as a basis for the completed agree- 
ment. This proposal was embodied in the draft agreement, formulation 
of which and a necessary discussion of details under the general basis of 
agreement have consumed the considerable time which 
the accord on the general principles of the pact and the quantities of the 
various commodities which Norway is entitled to receive was reached. 

The War Trade Beard believes that this liberality toward Norway an 
the sacrifices which this country is making to place at the disposal of that 
country the supplies of which Norway stands in need will be 
and indorsed by the American people in view of the attitude which Nor- 
wegians have adopted and maintained in adhering to their right and 
obligation as a neutral seafaring nation and public carrier to keep their 
shipping in operation regardless of the menace of the ruthless, 

German submarine attempting to enforce an illegal, piratic hold-up of the 
world’s commerce—of Norway's unwavering adherence to its neutrality 
in the face of heavy German pressure. 

It will be remembered that according to figures published a short time 
ago Norway has paid a heavy price in 1,500,000 tons of shipping destroyed 
and 1,000 lives sacrificed as toll to the German submarines to maintain 
this political and maritime neutrality. Norway, in addition, alone of 


E 
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cardinal principle of the War Trade Board from the outset of its negotia- 
tions with the neutrals. 

The principal items on the list of supplies for Norway under the agree- 
ment with the United States are as follows, the amounts being for a year’s 
consumption and calculated in metric tons unless otherwise specified: 


A. Foodstuffs: 
ee sre: FE wn dmdeimeiinniein wp amusinam 
Fodder stuffs (oil cake and Indian corn)...............---.. 


ONO «Loe. sae ee udbedbobendbccceenceobidactianabiived 1,000 
ii a i a 1,400 
II nsdn ill iatmsaitiiniinisaahinieice ie A tees ab aca | 14,500 
TUTE aceaes chjieihen tc esieheiastn thtnineabia ee dtinainein aintagi rn ied casas oe cater 160 
DN ais eke daa e ddan teGethtateddbbeaducnoddiceee 10,000 
I iii os Spit fa es ctiesinkie pica cide ial sa a AN a ain SS onc ik ss ce in tent aoanion 382 
Ns I ns caine bce ta einininiecnakipaia tiie areebamaien arn antes oe tiaiaa soe 4,000 
WEE TR 6 Se cde tends ncaa bnr de nénds ukiebecaued 6,000 
DE dU Rae Hen biked ccna dbleein 6b iniaonaeaw nuk 50,000 
I Ma TON i iesisicai nay isp il ws hcp stained nic es pitiand teen ibaa acacia 10,000 
B. Oils and fats: 
Vemeeee C0 OU TORR cc cunenomuneuie mi re Li 10,000 
Oil seeds (for seed-crushing plants)......................:... 20,000 
RI « CIS vo ie od sce olen ic ileal ili tell ses tds Sh hci he smite iets ea 76,500 


Also necessary quantities of paraffin wax, stearin, vegetable and mineral 
turpentine, varnishes, shellac, rape oil, &c. 
C. Rubber tires, in quantities specified to meet Norwegian needs. 
D. Textiles: 

Cie sang eth CQ on ksi cadnnbitin bin catibitiitaliein déseia 

Cotton, raw, yarn and manufactures.__.............-....-- 

Well, Wel FOUR, OBE WUE es diinddscencacbsmncneceednnn< 

wane, nee, FIRE, ORO COW ic ke Cebtorodihn dnd eee ee 6,500 

Supplies of metal-working machinery of all kinds are subject of special 
agreements. Fixtures, motor cars and trucks, bicycles, cash registers, 
accounting machines, hardware and tools, chemicals, drugs, dyes, medi- 
cines, agricultural machinery, and other articles to assist Norway in in- 
creasing her own production will be supplied as required by Norway. 


IID! BON inn degidiinondn inivgremine tinge ateduatih end atabadin 40,000 
PE iis ob daihcw odo deat Gaue best sce pik diiak aed piaih 3,500 
Wess GORE... cc nstintkn ocanavnnidne candenubbameeeuiiiiines 5,000 
WOE a cide docdéknp ide danepeabiadhdnibamipmediaianes 4,000 
BD ciaticinncvccusbipndoneliannn sens épaubnmntadiinn 2,000 
F. Metals, Minerals, &c 
WOM ORG O00... nccccdnc ccccccescccsoncssoctdntvanesann 250,000 
COMDEE ncnancaccocusmencecorcanencecsnnennonnanennedoe 7,000 
TARE ccc dncccncccwcnncecwnmnescesccescesancesasaesacsoe 1,000 


Not all the supplies enumerated in the schedules are to come from the 
United States. but will be made accessible to Norway, which is to draw as 
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discussion of the terms of the American proposal to Norway and of the 
Norwegian reply to it. In spite of various difficulties and delays the ne- 
gotiations with Dr. Nansen and the Norwegian Government have been 
conducted throughout in the most amicable and conciliatory spirit and 
tribute is paid by the War Trade Board to the eminent qualities of Dr. 
Nansen, which have done so much to make the negotiations a success. Dr. 
Nansen, it is understood, is leaving next week for Norway, now that the 
negotiations have been brought to a successful completion. 








BRITISH COMMITTEE DEEMS TRADE BOYCOTT 
AFTER WAR IMPRACTICABLE AND 
INEXPEDIENT. 


“‘Any general prohibition of exports to present enemy coun- 
tries after the war would be impracticable and inexpedient,”” 
is the finding of the British Committee on Trade After the 
War, in the interim report dealing with the treatment of ex- 
ports from the United Kingdom and British overseas pos- 
sessions and the conservation of the resources of the Empire 
during the transitional period after the war. Baron Balfour 
of Burleigh is Chairman of the committee, the conclusions of 
which were announced in cables from London May 2. While 
stating that the present system of rationing countries is im- 
practicable and inexpedient, the report adds: 

The Paris resolutions can be carried into effect if the policy of joint con- 
trol of certain important commodities can be agreed upon between the 
Allies and the Empire for the transitional period. Any measures should 
aim at securing priority for the requirements of the British Empire and its 
Allies to materials which mainly are derived from those countries and re- 
quired by them. 

The committee considers this policy should be applied by 
prohibiting certain exports except under license. The report 
continues: 

So far as the United Kingdom alone is concerned, the policy of restric- 
tion and regulation should be applied to cotton yarn, wool tops, worsted, 
mohair and alpaca yarns. The output which formerly found a market in 
Germany is likely to find compensatory outlets pending the restoration of 
French and Belgian industries. . 

It may be necessary for a year after the war to regulate the export of coal 
to meet the requirements of the United Kingdom and its Allies. Compen- 
satory outlets should be sought in France, Italy and Belgium for a large por- 
tion of the coal formerly exported to Germany. 

In the case of oil seeds and nuts proposals have already been adopted 
by the Government for diverting from enemy countries after the war the 
production of certain African colonies. 

The committee concur in the recommendation of the iron and steel trades 
committee, that so far as may be arranged, no raw materials shall be per- 
mitted immediately after the war to be dispatched to present enemy coun- 
tries from the mineral resources under British control. If the Dominions 
find these suggestions impossible, they might secure results by heavy 
export duties to present enemy countries, with precautions to prevent neu- 
trals from purchasing on account of such countries. Any general prohibi- 
tion of exports to present enemy countries after the war would be imprac- 
ticable and inexpedient. : : : 

The interim report on certain essential industries deals 
with tungsten, magnetos, optical and chemical glass, hosiery, 
needles, thorium, nitrate, drugs and barytes. 








SHIPPING BOARD APPOINTS COMMISSION ON PORT, 
TERMINAL AND HARBOR IMPROVEMENTS. 

The appointment of a commission on Port, Terminal and 
Harbor Improvement, with Edward F. Carry as Chair- 
man, was announced by the U. 8. Shipping Board on April 
30. The Commission will have charge of all port facilities 
and one ef the first matters to which it will give its atten- 
tion will be the linking of the railroad and shipping line 
so as to eliminate unnecessary delays. In addition to Mr. 
Carry, who is Director of operations of the Shipping Board 
the Commission is composed of Benjamin E. Winchell, 
representing the Railroad Administration; S. M. Felton 
representing the War Department; Captain A. C. Hodgson, 
representing the Navy; Dr. Edwin F. Gay, of th War 
Trade Board; J. H. Rossiter, of the Pacific Mail Line, and 
George S. Dearborn, of the American Hawaiian Lin. The 
Shipping Board’s announcement says in part: 

The United States Shipping Board to-day appointed a Commission on 
Port, Terminal and Harbor Improvement, headed by Edward F. Carry 
director of operations of the Shipping Board. Since the Government took 
over all ships flying the American flag the Commission is composed of 
representatives of the Army, Navy, Railway Administration, and ship 
interests. Mr. Carry has been named as Chairman of the Commission, 


which is designed to bring about a more economic arrangement and utiligza- 
tion*of the ports and harbors of the nation. 
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The appointment of the commission is one of the results of the transpor- 
tation and shipping congestion of last winter. The port facilities were 
found to be inadequate, this condition being responsible for some of the 
railroad delays. Secretary McAdoo and Chairman Hurley of the Shipping 
Board have been co-operating to equalize shipping conditions, utilize all 
port facilities in the most economical manner and correllate rail transpor- 
tation with overseas traffic. 

As director of operations of the Shipping Board, Mr. Carry was the 
logical choice for Chairman of the Port Commission. He has had ample 
opportunity to study the present conditions under which ships frequently 
go to a port and unload there, then go to another port to get coal and 
stores, and then to still another port to get a cargo to carry on their out- 
going voyage. ‘This is one of the conditions that will receive primary con- 
sideration from the Commission. 

Not only the Shipping Board, but the Army and Navy and the Railroad 
Administration have a direct interest in the working out of a co-ordinated 
port and terminal program. ‘The Army’s interest is to see to it that em- 
barkation ports are so arranged that there will be adequate railroad, ware- 
house, and other facilities. The Commission will deal with bunkerage 
facilities, which is of interest to the Navy. The Railroad Administration 
is working to avoid any wasteful journeys of freight. When the proper 
ports are designated for certain shipments, the distance covered by such 
shipments will be shortened. ‘The program that will be considered by the 
Commission is designed to eliminate all waste motion. 

The rearrangement of shipping ports, which is now to be undertaken, 
will be as important and advantageous to the nation after the war as during 
the war. When the many ships now under construction are in service they 
will be able to go into ports equipped with the most improved machinery 
for bunkering, dry docks for repairs, and the most modern loading and 
unloading methods for handling cargoes. 

. The State of New York recently appropriated $200,000 to be spent in 
eonnection with their New York and New Jersey Port Commission, and 
it is the intention of the Commission appointed by the Shipping Board to 
co-operate in every way with the New York and New Jersey Port Com- 


connecting the railroads with the shipping at the ports best adapted for 
the same. 








PRESIDENT ORDERS INVESTIGATION OF GUTZON 
BORGLUM’S CHARGES OF AIRPLANE GRAFT. 

The sensational charges of graft, profiteering and in- 
efficiency in connection with the aircraft program, made by 
Gutzon Borglum, the sculptor, were taken definitely in 
hand by President Wilson on May 6, when, in a letter 
addressed to Senator Thomas of the Committee on Military 
Affairs, he announced that the Department of Justice would 
undertake a searching investigation of the Borglum charges. 
The President’s decision was made known when the White 
House gave out copies of the letter to Senator Thomas and 
of messages exchanged between President Wilson and 
Howard Coffin, formerly Chairman of the Aircraft Produc- 
tion Board. The President also made public seven letters 


he had addressed to Mr. Borglum or to Secretary of War 
Baker in connection with the investigation the scupltor was 


making into the airplane production situation. These 
letters indicate that President Wilson, without in fact 
appointing Mr. Borglum an official investigator, had never- 
theless urged him to come to Washington and carry on an 
investigation he had already started, and promised him every 
facility and help in getting at the facts. No statement was 
made at the White House in connection with the giving out 
of the letters and telegrams. The correspondence between 
the President and Mr. Borglum is given in full in another 
article. The telegram from Mr. Coffin read as follows: 
Darien, Georgia, May 4 1918. 
To the President: 
Charges of dishonesty have been made against the Aircraft Board 
which demand the fullest inquiry. I request and urge that an official in- 
quiry be had in order that the reputation of innocent men may not be 


ruined. 
HOWARD COFFIN. 


To this the President replied: 

Washington D.C. May 6 1918. 
Hon. Howard Coffin, Darien, Ga. 

Your telegram received. You may be sure I shall co-operate in every 
way to prevent what you rightly forsee might happen. The Department 
of Justice will co-operate to the utmost in seeing that all charges are probed 
and the truth got at. 

WOODROW WILSON. 


Simultaneously with the sending of his telegram to Mr. 
Coffin, the President forwarded this letter to Senator 
Thomas: 

The White House 
Washington May 6 1918. 
My Dear Senator: 

You were kind enough to consult me the other day about the wholesale 
charges in regard to the production of aircraft which have been lodged by 
Mr. Gutzon Borglum. I take the liberty of writing you this letter in order 
to say more formally what I said to you then informally, namely, that 
every instrumentality at the disposal of the Department of Justice will 
be used to investigate and pursue charges of dishonesty or malversation 
of any kind if the allegations made by Mr. Borglum are considered worthy 
of serious consideration and I sincerely hope that the matter will be treated 
as one for searching official investigation by the constituted authorities 
of the Government. Only in this way can the reputations of those whose 
actions have been perfectly regular and blameless be protected and the 
guilt if there is any, definitely lodged where it should be lodged. 

Sincerely yours, 

WOODROW WILSON. 

Hon. Charles 8. Thomas, United States Senate. 





The charges made by Mr. Borglum were contained in 
a report to President Wilson, which was never made public, 
but on the strength of which the President appointed a 
committee of lawyers headed by H. Snowden Marshall, 
which investigated the charges made by Mr. Borglum and 
also submitted a report to the President. The Marshall re- 
port in turn, although not published, formed the basis of 
the recent reorganization of airplane work, under which the 
former Aircraft Production Board was abolished and author- 
ity and responsibility concentrated in the hands of a single 
individual, but still subsidiary to the Army Signal Corps. 
Finally the Overman Co-ordination Bill, passed last week 
by the Senate, authorized the creation of a Bureau of Air- 
craft Production, entirely distinct and separate from the 
War Department. It is~ understood that the Marshall 
report did not charge graft or profiteering. A committee 
of the Senate likewise investigated the airplane situation, 
and submitted majority and minority reports, both of which 
were printed in full in our issue of April 20, page 1637. 
While strongly criticizing the delay and recommending a 
reorganization of the work, on the same general lines, it is 
said,as the Marshall report, no charges of wrongdoing were 
contained in either of the committee reports. Mr. Borglum 
renewed his charges of graft and profiteering in a letter to 
the New York ‘“‘Times,” published on April 25. It was this 
letter, which was brought to the attention of the Senate 
and read into the ‘“‘Record”’ by Senator Brandegee of Con- 
necticut on April 29, which precipitated the various investiga- 
tions now under way. The allegations in Mr. Borlum’s 
letter to the “Times” did not differ materially from those 
contained in his letter to the President on May 6, published 
in another article. 

Attorney-General Gregory immediately set on foot the 
investigation desired by the President, Assistant Attorney- 
General Frierson being placed in charge. A statement 
issued by the Attorney-General on the 7th said: 

The Attorney-General has received a letter from the President in regard 
to aircraft construction. The purpose of the investigations by the De- 
partment of Justice will be to determine whether there has been any dis- 
honesty or malversion of any kind. In case either is developed, necessary 
steps to punish the guilty will be taken. The investigation will begin at 
once, and Assistant Attorney-General William L. Frierson will be in imme- 
diate charge. 

On the 7th, also, Senator Chamberlain, as Chairman, 
announced that the Senate Committee on Military Affairs 
would conduct a separate investigation of the airplane situa- 
tion. The committee investigation, Senator Chamberlain 
said, was inspired by President Wilson’s suggestion in his 
letter to Senator Thomas, that, apart from the Depart- 
ment of Justice inquiry, he hoped the airplane situation would 
be “‘treated as one for searching official investigation by the 
constituted authorities of the Government.” Senator Cham- 
berlain explained that the committee would look into every 
phase of expenditures from the immense fund appropriated 
by Congress for the aircraft program. The Department of 
Justice would conduct the criminal investigation, he said, 
although the Senate Committee might, as the investigation 
developed, go into that phase of the matter also. The 
committee, Mr. Chamberlain said, would not call witnesses 
whose ultimate prosecution the Department of Justice might 
contemplate. No “immunity baths’ would be given, nor 
would there be any “whitewashing.” 

Meantime, Major-General Squier, Chief Signal Officer 
of the Army, who was relieved of any further duty in con- 
nection with aircraft production when John D. Ryan re- 
cently was placed in charge of the reorganized work, has de- 
manded that a military court of inquiry be summoned to 

nquire into the administration of his office. Courts of 
nquiry determine whether or not an officer shall be tried by 
jcourt martial. General Squier’s request is said to have been 
jaid before President Wilson for final decision. 

Col. E. A. Deeds, assistant to Major-General Squier, has 
likewise demanded an investigation. Mr. Borglum is said 
to have charged Col. Deeds with pro-German sympathies 
and with having deliberately retarded work under his charge. 








PRESIDENT WILSON ACTS ON ALLEGATIONS OF 
GUTZON BORGLUM IN REGARD TO AIRCRAFT 
DEFICIENCIES. 


The correspondence between President Wilson and Gutzon 
Borglum in regard to the breakdown in the aircraft produc- 
tion program was made public at Washington on May 6 
as follows: 


THE WHITE HOUSE, WASHINGTON, 


Dec, 5 1917. 
My Dear Mr. Borglum: Your letter of Nov 22 to Mr Tumulty, the 
President's private secretary, he was kind enough to show me, and I had 
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meant to write to you sooner about it. Of course, what you say disturbs 
me not a little, and I write to ask you if you will not do me the great favor 


of indicating as 

I would also appreciate it very 
warmly if you would tell me what men of practical gifts not now connected 
with the service of the Government you think could be serviceable to us in 
working toward a successful result. Cordially and sincerely yours, 


WOODROW WILSON. 
Mr. Gutzon Borglum, Stamford. Conn. 


THE WHITE HOUSE, WASHINGTON, 
Jan. 2 1918. 

My Dear Mr. Borglum: I have your letter of Dec. 25. Knowing the 
earnest and loyal purpose with which you have written me, I have con- 
ferred with the Secretary of War, and, at his request and with my hearty 
concurrence, I urge you to come at once to Washington, lay the whole 

. matter frankly and fully before the Secretary, and by your own investiga- 
tion discover the facts in this business. The Secretary of War assures me 
that he will be delighted to clothe you with full authority to get at the bot- 
tom of every situation, and that he will place at your disposal the services 
of Mr. Stanley King, a member of his own personal staff, if you desire to 
have his counsel in your inquiries. The Secretary further says that he 
will bring you into personal contact with Generai Squier, whom you doubt- 
less already know personally, and will direct that every facility of inquiry 
be placed at your disposal. When you have thus investigated, if the other 
experts whom you suggest in your letter of Dec. 25 still seem desirable to 

* be appointed, you can say so to the Secretary; and, in the event of any dif- 
ference of judgment between you, which seems to be impossible. I would 

. be most happy to have a report from you personally to me on any phase 
of the matter which remains in the slightest degree doubtful m your mind. 
Cerdially yours, WOODROW ‘WILSON. 

Mr. Gutzon Borglum, Borgland, Stamford, Conn. 

Mr. Borglum’s report was completed in January and sub 
mitted to the President, who on Feb. 1 sent it to Secretary 
Baker with this note: 

THE WHITE HOUSE, WASHINGTON, 
Feb. 1 1918. 

My Dear Baker: Here is Mr. Borglum’s preliminary report. Is there 
not some one entirely disconnected from aeronautics and from those who 
are prominent in carrying out the aeroplane program whom you can ask 
to go over this thing with an unbiased mind and give us his naive impres- 
sions? There may be something worthy of our consideration and sugges- 
tions worthy to be adopted. Cordially and sincerely yours. 

WOODROW WILSON. 

Hien. Newton D. Baker, Secretary ot War. 

A letter written on March 15 to Mr. Borglum by the 
President read: 


THE WHITE HOUSE, WASHINGTON, 

My Dear Mr. Borglum: I have your letter of March 11 and thank you 
for it. I am writing in great haste to say that the whole aircraft matter 
is undergoing a very thorough review. In haste, sincerely yours, 

WOODROW WILSON. 

Mr. Gitzon Borglum, Stamford, Conn. 

At the end of March President Wilson sent this letter to 
Mr. Borglum: 


THE WHITE HOUSE, WASHINGTON, 
March 29 1918. 
My Dear Mr. Borglum: In view of your telegram of yesterday I am very 
glad to explain to you what my telegram to you meant. It meant this, 
that I have now instituted a very systematic inquiry into the whole avia- 
tion situation and think it wise that all processes of investigation should be 
in the charge and under the direction of the gentlemen to whom I have com- 
mitted this task. I have placed at their disposal the material you were 
kind enough to furnish me with and can assure you that they will go to 
the bottom of it all. 
I know your own judgment will approve of this. Sincerely yours, 
WOODROW WILSON. 
Mr. Gutzon Borglum, Hotel Pontchartrain, Detroit, Mich. 


On April 4 the President sent this communication to Mr. 

Borglum: 
THE WHITE HOUSE, WASHINGTON. 
Apri 4 1918 

My Dear Mr. Burglum.—Thank you very much for your letter of yester- 
day. You may be sure that the whole matter will be and is being gone 
into to the bottom. Cordially and sincerely yours. 

WOODROW WILSON. 
Mr. Gutzon Borglum, care Metropolitan Club, Washington, D. CO. 
The seventh of the letters made public read: 


THE WHITE HOUSE, WASHINGTON. 
April 15 1918. 

My Dear Mr. Borglum.—I am afraid that you have for some time been 
under a serious misapprehension. You call my attention to the fact that 
you were not supplied with suitable expert assistance in the investigation 
which you, of your own motion, undertook of the aircraft production. 

You will remember that in the beginning you wrote to me saying that 
you feared and believed that there were very serious errors not only, but 
serious bad practice, in the aircraft production, and after consulting with 
the Secretary of War I wrote you that, if it was your impression you were, 
of course at liberty to examine any evidence that was in our possession. 
I never at any time constituted you an official investigator. I merely gave 
you the right to look into the matter of your own motion, and I am sure that 
the letter which the Secretary of War provided you with he gave you with the 
same purpose and idea. We have wished at every point to assist you and to 
make possible for you what you wished to do, but we have at no time regarded 
you as the official representative of the Administration in making the investiga- 
tion. If I had so regarded you, I would, of course, have supplied you wth 
such assistance as you feel you have lacked. 

You will understand, of course, that I write this in the most cordial 
way and only because it is evident from your last letter that you have been 
laboring under a misapprehension. 

I hope that you will be willing and that you feel that it is your duty 
to put at the disposal of those whom I have constituted official investiga- 
tors all the evidence that may be in your possession. Cordially and sin- 
cerely yours, WOODROW WILSON. 

Mr. Gutzon Borglum, Metropolitan Club, Washington, D. C. 


The italicized matter in the above letter represents, 
according to the Committee on Public Information, matter 
underscored in copies of the letter furnished by the White 
House. 





Mr. Borglum on May 6 gave to the press two letters which 
he had sent to President Wilson, one of them written the 
same day, after the announcement that the President had 
ordered an investigation of the aircraft situation by the At- 
torney-General. The other was dated Jan. 21. 

In both letters Mr. Borglum contended that he had been 
hampered in his work of investigation and had been obliged 
to conduct his inquiry without aid. He seemed to feel the 
President had not given him proper help. Among his alle- 
gations were that “officials who should have aided me had 
intercommunicated, attempted to mislead me and block 
every avenue I approached.” He charged that General 
Squier had hindered him, and that he got no assistance when 
he told the Secretary of War of his difficulties. 

The letter written to the President on the 6th by Mr. 
Borglum was as follows: 

WASHINGTON, D. C., 


May 6, 1918. 
Hon. Woodrow Wilson, President U. S. A. 


In this letter I refer to the difficulties I met with in carrying out your 
wishes that ‘‘I go to the bottom of this business.’”” Beyond that I spared 
you the record of petty intrigue, espionage and a general system of official 
bullying that is carried on by, if not at the direction of, great departmental 
officials, certainly with their knowledge and approval. I had not been 


all, they were not strong enough in statement, which a subsequent inquiry 
has proven and placed before the public. 

My investigation was a preliminary inquiry. It was so agreed between 
us, and, further, should I deem it necessary to have two assistant experts, 
they would be appointed, and if there was any difference in opinion be- 
tween Mr. Baker and myself, you agreed that I should deal directly with 
you. These experts never were appointed, your promise was not kept 
and my request, frequently urged upon you, only brought the appoint- 
ment of men without knowledge, without information and wholly unfitted 
to inquire in a subject that had failed largely because it was conducted 
without information and knowledge; that is, had there been a few informed 
men even remotely connected with that huge appropriation, a few planes 
would have reached Europe. 

I have pleaded for investigation consistently and persistently, and I still 
plead for investigation. I have asked for nothing else but investigation. 
I have given months and months of valuable time, hoping that investiga- 
tion would finally come. There has been a great deal of talk and a great 
deal of noise, but for some strange, unaccountable reason it is impossible 
to get official action that will really investigate the aeronautic group. 
The nation knows its billions, or such part of it as they could possibly 
manage to use, is gone. The nation and all of our boys know that there 
are no planes to protect them, although Colonel Deeds told the National 
Press Association recently in great confidence that ‘“‘we had 1,200 fliers 
with 1,200 planes, all ours, flying over our lines.’’ An officer who has 
arr:ved in this country within the week, straight from our troops, informs 
me we have less than twenty; that they are French school planes; that 
they are not allowed near the German lines, and that our single balloon is 
hastily pulled down out of danger as the enemy planes appear. 

I was among the first to call official attention to specific weaknesses 
in the Liberty motor. In spite of the resentment at the time, the justice 
of these criticisms has been admitted by the Chairman of the Aircraft 
Board, correction made and they are rebuilding the engines on those lines 
at this moment, but I had sinned in daring to criticize. and as some of 
your most important and prominent associates in our Government have 
said, Borglum “‘blundered in telling the truth.”’ I have said the sero 
department is full of profiteering, that hundreds of millions have gone, 
that factories have been created where there were no factories necessary, 
and contracts to the extent of fifty millions given to men who had neither 
rhyme nor reason for the remotest connection with the emergency of air- 
plane production, but who had the pull of Deeds and who are still flounder- 
ing in the ignorance and incompetency, unable and incapable of fulfilling 
their contracts, still drawing under the cost plus system upon the Treasury 
of the nation. I have said that aeronautic men of ability of the nation 
have been snubbed and ignored, unemployed and that factories, or nucleus 
of factories, that could have been developed into producing institutions 
who krew the art of aeroplane building, are even at this writing without 
the slightest consideration by the group who dealt out the colossal funds 
for their purpose. I have said the Liberty motors should never have been 
undertaken until other available motors had been put in production suf- 
ficient for an emergency fleet of aeroplanes built, that our army could have 
used when it was ready, nad I have said that this was not done because the 
group who were interested in the production of the Liberty motor were 
interested in the establishing and controlling of the monopoly of that engine 
for aeronautic work, and were not interested or at least have never shown 
interest that protected the troops they were charged to protect. I have 
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no planes and there will be no planes until an engine or the engine is 
and a perfect and a completed thing, so the country “believed that 
the Liberty motor would reach its production we would have thou- 
of planes.”’ This is another gross fallacy; we cannot really begin 


Why is it that placing the truth before the authorities fails for 
months to meet with response and finally with brusque rebuke, and why, 
after the work is done, and delivered a month or more, I should receive 
a letter from you refuting the authority which alone brought me to Wash- 
ington and under which I have worked so long? 

Little can I add to what I have said, and there is little that I wish to 
add. I am now certain my services have at least compelled some kind 


GUTZON BORGLUM. 
The other letter to the President made public by Mr. 


Borglum follows: 
Washington, D. C., Jan. 21 1918. 
My Dear Mr. President:—I am placing in your hands to-day a report 


and obstruct the nation’s work and my effort to get the truth and so give 
value to my inquiry. 
Before I had been here twenty-four hours I found that my presence and 


I was in a quandary as to what was best 
do, resort to the authority of your letter and demand vesture of such 
yy from the Secretary of War as was necessary to secure data, or to 
: informed the Secretary of War of my difficulties— 
have made my investigat.on without aid. 
, I have disturbed no one. My own large personal ac- 
in good stead; I gained entrance and secured evidence 
everywhere, and fortunately have been able to connect the broken links of a 
chain of dishonesty and disorder that runs throughout our production 
department. I haveseen records, received copies of reports, been the centre 


I have sent agents to the factories, was refused or 
equally hindered by delay by General Squier, and so what I send here has 
been wrung from official Washington, from men sworn to help, men whose 
whole lives would be benefited by frank service in the work they are en- 
gaged upon for you and for the nation. 

I am speaking in this way because I have only the faintest hope that what 

I have done will be or can be quickly and constructively applied to our 
government. What I suggest will require men of courage, 

prosecution, almost immediate seizure of the manufactories engaged 


have crept into the regular army officer's uniform and who will get in time 
a@ regular army officer's court-martial. I fear, unless something of this 
nature is done, failure in this great department and publicly investigated 
scandal will result, which, stepping upon the heels of preceding scandals, 
will accomplish little of a corrective nature, but further delays in this im- 
portant work. 

I believe that you might seize the whole bankrupt program, present the 
situation to the Senate Military Committee, request abeyance of its investi- 
gation, complete what is here begun, and then, under your own guidance, 
urge the Military Committee to prosecute its inquiry to the end, with your 
aid and direction. 

This has seemed to me to be the constructive plan, to be the harmonious 
plan, that would result in rebuilding, would give us time to correct the pres- 
ent ills, and with men who desire it we can still deliver some machines in 
Europe. Sincerely and faithfully, 

GUTZON BORGLUM. 


To Hon. Woodrow Wilson, President of the United States of America, 
the White House, Washington, D. C. 








WAR DEPARTMENT GIVES FIGURES OF AIRPLANE 
EXPENDITURES. 

While charges and counter-charges of graft and failure 
in the aircraft program were being circulated freely in some 
quarters, the House Committee on Military Affairs was 
receiving from the War Department figures as to actual 
expenditures and results which seem to have convinced the 
members of the committee that things might be worse than 
they are. At any rate the committee has decided, it is 
said, not to conduct any investigation of airplane charges 
and members of the committee were quoted as saying that, 
while there had been much delay, they were satisfied, 
after hearing the aircraft officials, that there had been no 
criminality, and that the production program was now in a 
satisfactory state. 

Secretary of War Baker, in testimony of a highly confiden- 
tial nature, is said to have assured the members of the 
committee that the aviation program was now proceeding 
without undue delay. 

The estimates for aviation for the next fiscal year sub- 
mitted by Secretary Baker call for an expenditure of more 
than a billion dollars for the construction of flying machines. 





In stating the exnct umber 46 iaachines the. War Deamet- 
ment proposed to build and the types planned, Mr. Baker 
requested the committee not to give the figures even to 
other Congressmen. A special dispatch to the New York 
“Times” on Wednesday stated, however, that “it can be 
stated, without supplying the enemy with military informa- 
tion, that the program for next year calls for a number greatly 
in excess of 22,000, which were to be built out of the approp- 
riation of $740,000,000 provided for aviation purposes this 
year.” 

Wm. C. Potter, the civilian head of the Equipment Divi- 
sion of the Signal Corps, answered in detail questions sub- 
mitted in writing by the Sub-committee on Aviation. He 
frankly replied to every question, and explained fully just 
what had been done with the money appropriated by Con- 
gress for aviation. It was his full and frank explanation 


of the expenditures and the progress made which led the 


members of the committee to express the opinion that the 
The 


aviation program was now in a satisfactory condition. 
dispatch to the “Times” further reported: 

So far as could be learned, the $740,000,000 apportioned for aviation 
has been expended as follows: 

The War Department has expended $307 ,000 000 for airplanes and fields. 

There is an unexpended balance now on hand of $433,000,000. 

Of the unexpended balance, all if covered by contract, and additional 
contracts have been let for machines an other equipment which provide 
for expenditures of $148,000,000 beyond the appropriation. 

The money already expended has been used as follows: 

For engines and airplanes and general machine equipment 
Yor hangars and the acquirement of aviation fields in this 
country 


There is $31,000,000 in the hands of the Disbursing Agents and not 
reported at the hearing. 

The balance has been spent for miscellaneous aviation work, for experi- 
ments an other general expenses connected with the program. 

Liberty motors are now being made at the rate of 100 a week, Mr. Potter 
informed the commottee. 

The Government has ordered 14.000 foreign planes, and 1,800 have been 
delivered, he said, while 8,000 foreign engines have been contracted for, the 
deliveries amounting to fewer than 1,500. 

There are between 1,200 an 1,400 aviators actually flying with the 
American forces on the Western front. 

There are 5,000 men physically fit and ready to enter the service, while 
there are 15,000 flying and non-flying aviation service officers in the United 
States and France. 

In the Signal Corps to-day there are 133,000 men and officers, which 
exceeds the strength of the regular army when this country entered the war. 

In discussing the Liberty motor, Mr. Potter said that it was not good or 
all classes of aviation work, but was especially adapted to bombing and 
heavy work. The French Government, which has made a contract for 
a large number of these motors, he said, had cancelled part of the contract 
and ordered the building of Bugatti engines. He said that, while the 
American experts were satisfied that the Liberty motor was a good engine, 
it required a great breadth of wings, which necessarily meant a sacrifice 
of speed. 

In the opinion of this witness, if any criticism might be made of the air- 
craft situation, it was that too much time had been consumed in developing 
a single type of engine, and that it might have been wiser and more econom- 
ica] to use existing types 

Gus Eatcneti Mate inetaes ewe bam uhtapel to Bemas, Mr. Potter 
said, and, while France has contracted for Bugatti engines for scouting pur- 
poses, she stil] has orders for 10,060 Liberty motors with this Government. 
In addition to the Liberty and Bugatti motors, this country is making a 
large quantity of Hispano-Suiza engines. 

Asked whether the Liberty motor was doing all that had been promised 
for it, Mr. Potter said it was, although it was not suitable for use in pursuit 
planes, needed for overtaking fast enemy flyers. Production of the twelve- 
cylinder Liberty motor, he said, had been very slow in the last month, but 
production was now 100 a week, with the number increasing. The motor, 
he said, is still in process of refinement and perfection. 

In the last year, the witness added, 5,000 planes were built in this country, 
but these were training planes, unsuitable for any other purpose. 

Mr. Potter’s explanation to the committee is very satisfactory to me, and 
I think, to every one of the committee,’’ said Representative Shallenberger 
of Nebraska. ‘We realize that the expenditure of the money provided by 
Congress last year has not resulted in the construction of any combat planes 
which we had expected to have. ‘The production capacity of the country, 
however, is now ready for the making of airplanes. The committee be- 
lieves, from Mr. Potter’s statement, that production will now keep pace 
with the demand.” 


THE PASSAGE OF THE SEDITION BILL. 

The adoption by the House on May 7 of the conference 
report on the Sedition Bill, already approved by the Sen- 
ate, marked the final legislative action on the measure, which 
the President is expected to sign promptly. The final stages 
in the House were without noteworthy incident, and Repre- 
sentative London of New York, Socialist, cast the only dis- 
senting vote against the adoption of the conference report. 
Representative London made an unsuccesful attempt to 
have the bill sent back to conference because of the elimina- 
tion of the Senate amendment exempting those who, in 
criticism of the Government, speak the truth, with good 
motives and for justifiable ends. Representative Johnson 
of Washington attacked Representative London’s criticism 
of the provision against using abusive language against the 
Constitution of the United States, and wanted to know 
whether the Socialist member approved of the activities 
of the I. W. W., to which Mr. London replied: 
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When a group of conscienceless employers refuse to 
of people to organize, they will have to deal with the I. W. W. 
the I. W. W. is the working out of the law of compensation. 


“‘T am eternally opposed to having the Constitution made 
over along the lines of a Karl Marx book on Socialism,” 
retorted Mr. Johnson, “and I am also opposed to making the 
Stars and Stripes into a red flag of revolution for the anareh- 
ists of the I. W. W., or the Socialists.” 

Other Representatives who opposed the bill objected to 
the provisions conferring on the Postmaster-General the 
power to shut out from the mails persons or concerns sus- 
pected of disloyalty, which was also the ground of the far 
more serious opposition in the Senate. 

The conference report was adopted by the Senate on May 
4 by a vote of 48 to 26, after a struggle second only, in 
intensity and bitterness, to that made agaimst the Overman 
Bill, passed a few days previously. The Sedition Bill had 
been urged by the Department of Justice as being necessary 
to enable it to deal effectively with the more subtle forms 
of disloyalty and enemy propaganda. As in the case of 
the Overman Bill, the measure was opposed, not on ac- 
count of its general features, but because it contained cer- 
tain grants of power which were held to be dangerous and 
extreme, and, in the opinion of opponents, unnecessary. 
In the case of the Sedition Bill, opposition centered around 
@ provision giving the Postmaster-General power to with- 
hold mail matter believed to violate the Espionage laws. 
Under this provision, offered as an amendment by Senator 
King of Utah, the Postmaster-General, “upon evidence 
satisfactory to him that a person or concern is using the 
mails in violation of the provisions of this Act,’’ may order 
mail addressed to such person or concern returned, stamped 
with the words “Mail to this address undeliverable under 
Espionage Act.’’ No right of appeal or public hearing is 
provided for, and it was pointed out in the debate that the 
carrying out of this section in actual practice would have 
to be delegated to subordinate officials. In conjunction 
with the power already possessed by the Postmaster-General 
under the Espionage Act. to bar from. the mails newspapers 
and periodicals which in his judgment contain seditious or 
disloyal statements, the effect of this section was declared 
to be equivalent to setting up a censorship of an objection- 
able type. 

The qualifying amendment offered by Senator France 
of Maryland, and designed to protect the rights of free speech 
and legitimate criticism, was eliminated by the Conference 
Committee after the Department of Justice, through Assis- 
tant Attorney-General John Lord O’Brien, had entered a 
vigorous objection. The proposed amendment read as 
follows: 


Nothing in this Act shall be construed as limiting the liberty or impairing 
the right of any individual to publish or speak what is true, with good 
motives and for justifiable ends. 


The Department contended that such a provision would 
make it difficult to secure convictions under the Sedition 
Act, by putting upon the Government the burden of proving 
that a man’s intentions were disloyal. As an instance, it 
was pointed out that persons could oppose the draft from 
religious objections and not be reached by the law if the 
France amendment were included. 

The amendment inserted by the Senate and providing 
for the dismissal of public employees guilty of disloyal or 
unpatriotic acts or language, was retained by the conferees. 

The earlier stages of the passage of the Sedition Bill were 
referred to in our issue of April 13, page 1532. The bill as 
finally adopted by both Houses reads in full as follows: 


AN AOT 
To amend section 3, title I of the Act entitled ‘‘An Act to punish acts of 
interference with the foreign relations, the neutrality and the foreign 
commerce of the United States, to punish espionage, and better to 
enforce the criminal laws of the United States, and for other purposes,’’ 
approved June 15 1917. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled: That section 3 of title I of the Act 
entitled ‘‘An Act to punish acts of interference with the foreigz relations, 
the neutrality and the foreign commerce of the United States, to punish 
espionage, and better to enforce the criminal laws of the United States, 
and for other purposes,’’ approved June 15 1917, be and the same is hereby 
amended so as to read as follows: 

Sec. 3. Whoever, when the United States is at war, shall wilfully 
make or convey false reports or false statements with intent to inter- 
fere with the operation or success of the military or naval forces of the 
United States, or to promote the success of its enemies, or shall wilfully 
make or convey false reports or false statements, or say or do anything 
except by way of bona fide and not disloyal advice to an investor or in- 
vestors, with intent to obstruct the sale by the United States of bonds or 
other securities of the United States or the making of loans by or to the 
United States, and whoever, when the United States is at war, shall wil- 
fully cause or attempt to cause or incite or attempt to incite, insubor- 
dination, disloyalty, mutiny, or refusal of duty, in the military or naval 
forces of the United States, or shall wilfully obstruct or attempt to ob- 
struct the recruiting or enlistment service of the United States, and who- 





ever, when the United States is at war, shall wilfully utter, print, write, 
or publish any disloyal, profane, scurrilous, or abusive language 
form of government of the United States, or the Constitution of the 


flag of the United States, or the uniform of the army or navy of the United 
States, or any language intended to bring the form of government] of 
the United States, or the Constitution of the United States, or the mil- 
itary or naval forces of the United States, or the flag of the United States 
or the uniform of the army or navy of the United States into contempt 


and whoever shall by word or act support or favor the cause of any 
country with which the United States is at war, or by word or act oppose 
the cause of the United States therein, shall be punished by a fine of 
not more than $10,000, or imprisonment for not more than twenty years, 
or both. Provided, that any employee or official of the United States 


Section 4. When the United States is at war the Postmaster-General 
may, upon evidence satisfactory to him that any person or concern is using 
the mails in violation of any of the provisions of this Act, instruct the 
postmaster at any postoffice at which mail is received addressed to such 


senders thereof under such regulations as the Postmaster-General may 
prescribe."’ 

Amend the title so as to read: ‘An Act to amend Section 3, Title I, of 
the Act entitled ‘An Act to punish acts of interference with the foreign 
relations, the neutrality and the foreign commerce of the United States, 
to punish espionage, and better to enforce the criminal laws of the United 
States and for other purposes,’ approved June fifteenth nineteen hundred 
and seventeen, and for other purposes.” 


Senator Johnson of California led the fight against the 
proposal to give the Postmaster-General power to deny the 
mails to persons suspected of disloyalty. Speaking in the 
Senate on May 4 he said: 


Measures such as this do not unite a people. They breed discontent; 
they cause suspicion to stalk all through the land; they make the one man 
the spy upon the other; they take a great, virile, brave people and make 
that people timid and fearful. No matter how you may repress and sup- 
port by legislation with measures such as this, deep down in the hearts of 
all shall be found distruct of neighbors, insidious suspicion wandering all 
over the land, and finally the very discontent atht every one of us would 
avoid. 

The purpose that actuates me in opposing this measure and which has 
actuated me in opposing every effort that has been made from the time this 
war began to gag the press or to stifle free speech is because in my opinion 
deed ingrained, just as strongly as I may express it, is the idea that it is 
absolutely essential in fighting this war that we maintain a morale at home 
as well as the morale abroad, and that we can maintain that morale at 
home best by doing those things that bring the people together in those 
peculiar traits and in that attitude which makes for concerted action, 
trustful, decent, loyal action in behalf of those who are abroad. 

Senator Borah of Idaho also opposed the censorship provi- 
sion of the bill, saying: 

Senator Borah of Idaho also opposed the censorship provision of the bill, 
Saying: 

I was perfectly willing to see the most drastic measures enacted by the 
Congress during this war for the punishment of disloyalty, whatever form 
it may take, and for the discouragement of propaganda against the war, 
whatever form it may take, provided the parties who are charged with 
the offense have an opportunity in the ordinary tribunals of the country 
to present their case, to pass in and out, guilty or innocent, according to 
the established tribunals of our land; but I could never bring myselfto 
grant any one man the power to pass upon the entire field of controversy 
and to exclude from the mails anything which may appeal to him as being 
in violation of the law without the publicity which constitutes a real trial 
and a hearing into the matter. 

It makes one man the sole judge of what constitutes aiding or discourag- 
ing the war, one man the sole judge of whatis fair and just criticism and 
what is disloyal propaganda. He is not only the sole judge, but he may 
condemn to utter obloquy a citizen without giving the citizen a right to 
be heard. He may destroy his business overnight, stop his publication, 
ruin his property, without taking a scintilla of real probative evidence. 


Senator King of Utah, on the other hand, defended the 
censorship provision. While admitting that power is gven 
to the Postmaster-General to shut out innocent mail, he 
declared: 

The section was written-in because there are certain criminal anarchists 
in the United States—the I. W. W., for instance—to whom money is sent 
by mail, and when men like William Haywood are prosecuted large funds 


are raised by contributions sent through the mail. The authority is de- 
sired to shut that out and make the transmission ineffective. 
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Senator King maintained that the provision would give 
the Postmaster-General no greater power than he had in 
peace times to stop fraudulent schemes. 

Senator Stirling of South Dakota, a Republican, and 
member of the Judiciary Committee, also denied that the 
bill would suppress wholesome criticism. saying: 

There has been a good deal of discussion about different officials of the 
Government and different activities of the Government to which the lan- 
guage of this bill does not apply. It does not prevent any criticism of the 
War Department, the Navy Department or of any other department of the 
Government, for that would not be concerning the form of Government 
iteelf or cencerning the Constitution of the United States. 

The language must go te the form of Government or the Constitution 
iteelf and it must be disloyal, profane, scurrilous or abusive language. 
No criticism made of any Governmental activity will come within the scope 
of this bill or the language used in the bill. 

= 
FEDERAL WAR RISK INSURANCE RATE AGAIN 


LOWERED. 


The war risk insurance rates have undergone a further re- 
duction. On May 8 Secretary of the Treasury McAdoo 
ordered a reduction in the rates on American hulls and car- 
goes from 3 to 2%. The new rate will apply on shipments 
from American ports to ports in the United Kingdom and on 
the Atlantic coast of France. ‘The present rate is the lowest 
which has been established by the War Risk Insurance 
Bureau of the Treasury Department, and is indicative of the 
lessening of the German submarine activities. On Aug. 15 
1917, because of the increasing menace of the U-boats the 
rate was advanced from 5 to 644%. There has since, how- 
ever, been a gradual reduction; on Oct. 6 1917 the rate was 
reduced to 5%; on Nov. 23 it was lowered to 4%, and on 
March 18 of this year it was made 3%. The following is the 
announcement made by Secretary McAdoo relative to the 


changes in rates: 





a 








oa, 2, C. 
Old New 

Between Perts on Atlantic Coast, United States, and— Rate. Rate. 
Atlantic United States ports............-.-.--.-.-------. 1-10 1-10 
Gulf United States ports. .............----------------.- \% \ 
Halifax, 8t. John, and St. Lawrence ports. ........-...-..-- % 1-5 
Bermuda, Porto Rico, Cuba, Santo Domingo, United States, 

MY SEN Kinin Seknenhansnantiainoanimdbanes ene 3-20 
Other West Indian ports...........-.-..-----.---.----.-.- 1-5 3-20 
ON CEE DOUG oo ncnetinkacinnnncvcotasnpénedenen 1-5 3-20 

As AM sesso clan cipal ce hia eile siicgs eo iictlbtnimsainsihintath tients oe oo eat 1-5 3-20 
North coast South America (not south of Trinidad)......... 1-5 3-20 
South America, between Trinidad and Cape St. Roque....-_- % 1-5 
East coast South America, below Cape St. Roque.._....-.- 1-3 \% 
Via Canal— 

Ce INO... Siicckcben tdswnutincodscdssnccscecoes M4 % 

Ce NO: OP: BON CRia iin iin isinid ce cccwspacdcnapusoctctns uy % 

(c) West coast South America.........-......-------.-- % 1-5 
Via 

West coast South America.................-...-----.-- % % 
Via Cape of Good Hope— 

Cad TE OE TUOSS BONER. 4 cine naitccdctinnccpmenbennona 1% 1% 

ee, eninint ace aiaeneinh wate 2 1% 
West and south coast South Africa._...........-...------- 1% 1% 
OED, LEGS LE LESAN SAG! DLE IEE A 3 2 
I a a wensuiiuiunibiae dip ubaaaiiaien 3 2 
Italy, North Africa, Alexandria...................-.---.. 3 3 
SESSLER LEME TLR 3 3 
PPE TRESS 8 UPS pa Ak OR 3 3 
From U. 8. ports, same as from U. 8. Atlantic ports, except— 

A a sw alimieiin naadumeaiinianars 1-10 1-10 

a i ois icine enone 320 

EGET: SS RS TERR ae ev ONE OE RRC 3-20 

SERIES NSS ohn aS AIRE SRE aR ASAP eR peg ae 3-20 K 
North coast of South America (not south of Trinidad)-_..-- 3-20 
South America, between Trimdad and Cape St. Roque._--_-- 1-5 3-20 
East coast South America, below Cape St. Roque._.......- y% 1-5 

BS SRR le i ARE Fie A a 4% 1-3 
a ek ac anionemaeoe 4% 1-3 
(c) West coast South America._................----.- \% 


et 
' 

—_ 

ov 


Between ports on Pacific Coast, U. 8., and Pacific U. 8 ports. 1-10 


Nee nina Males nies umaiboeiis das ced GG ieeeenu 1-6 ¥% 
EES LILO AER Ae oe Ne 1-5 \% 
Pacitic coast of Mexico and Central America__.........-._- 1-5 % 
Se TI I i aw omuun 1-5 \% 
i ee Sa yy 1-5 
ES SE GIES IRA TIED Dial “iene 4 1-5 
Rn ERS TE Ap aR CUD SS Sea DA le eR \% 1-5 
United Kingdom, via Panama.._...................._-_.- 3 2 
ag Rep PR Seeing 3 2 
Italy, North Africa, Alexandria, French Mediterranean.-_._- 3 3 
Steamer time rates for 30-day periods— 

Confined te United States, Pacific Coast...............- 1-5 1-10 

Confined to United States, Atlantic and Gulf coasts.___.__ % % 
For 90-day period— 

Confined to United States, Pacific Coast...............- 4 1-3 

Confined to United States, Atlantic and Gulf coasts._____-_ % % 

Confined to the Western Hemisphere__.......__.___._.- 1 % 

Confined to the Atlantic and Gulf coasts of the U. 8., ports 

on the Gulf of Memco and Caribbean Sea, with privilege 
of West Indies not beyond Island of Trinidad__._..._.- % % 








INSURANCE FOR AMERICAN RED CROSS WORKERS 
ABROAD, 

Arrangements for the furnishing of life, health and accident 
insurance to workers abroad of the American Red Cross not 
eligible for the benefits of Government War Risk Insurance 


5,000 such workers abroad and not enlisted in the U. 8. 
army or navy. It is proposed to furnish free of cost and 
without medical examination to all foreign workers $1,000 
life insurance on the term plan, payable in event of death 
or at the end of two years, in event of total and permanent 
disability and also, accident and health insurance providing 
for weekly indemnity payment in case of sickness or injury. 
In addition, all foreign workers will have the privilege of 
buying additional life insurance on the ordinary life plan 
with medical examination, up to a total of $5,000, the 
worker to pay the regular normal premium on same and the 
American Red Cross to assume the extra war risk premium 
so that the worker is enabled to procure insurance as if he 
were at home engaged in ordinary occupations. The Red 
Cross War Council appointed a committee of the Actuarial 
Society of America, who, in co-operation with Robert C. 
Rathbone, director of the Red Cross Insurance Bureau at 
Washington, prepared and recommended this plan of insur- 
ance. This committee consisted, it is stated, of Arthur 
Hunter of the New York Life; R. Henderson of the Equitable 
Life; A. A. Welch of the Phoenix Mutual Life of Hartford; 
George B. Woodward of the Metropolitan Life of New York; 
Henry Moir of the Home Life of New York; Wendell M. 
Strong of the Mutual Life of New York; Benedict D. Flynn 
of the Travelers of Hartford; and Mr. Woodward of the 
State Industrial Commission of New York. An adjustmen 
office will be established in France and the general adminis- 
tration of the insurance will be conducted from the Red Cross 
Insurance Bureau at Washington. 








LEAVE OF ABSENCE FROM YALE GRANTED WILLIAM 
H. TAFT ON ACCOUNT OF HIS DUTIES ON 
U. 8. LABOR COMMISSION. 


In order to devote his time to his duties as a member of 
the United States Labor Commission, ex-President William 
H. Taft has received a leave of absence from the Yale Faculty 
from April 15 until September. Mr. Taft has been Professor 
of Law at Yale since leaving the Presidential chair at Washing- 
ton. In his letter to President Hadley of Yale asking for a 
leave of absence, Mr. Taft said: 

My Dear President Hadley—I have been appointed by the President of 
the United States a member of a Labor Commission whose duty it will be 
to mediate in all disputes between employers and employees in the business 
of war production, in order to prevent strikes, and, by preventing them, 
to secure a maximum of production. I feel that the duty is one of such 
importance that I have no right to decline accepting it. 

The duration of the work of the commission is uncertain, but I think I 
ought now to apply for a leave of absence from my duties in the University 
for one year without salary. ‘The fact that the classes are small, and that 
it is necessary to reduce the teaching force, makes me hope that this applica- 
tion may be granted without injury to a proper curriculum for next year. 


Sincerely yours, 
WILLIAM H. TAFT. 








FOUR AMERICAN SENTRIES SENTENCED TO DEATH 
IN FRANCE SAVED BY PRESIDENT WILSON. 


Two soldiers of the American Expeditionary Force who 
had been sentenced to death by a military court martial in 
France, for sleeping while on sentry duty in the first line 
trenches, were pardoned by President Wilson on May 4; 
two others who had also received death sentences for dis- 
obeying orders had their sentences commuted to nominal 
prison terms. The two soldiers pardoned were Pr.vates 
Forest D. Sebastin of El Dorado, Ill., and Jeff Cook of 
Lutie, Okla. The President in reaching his decision took 
into consideration their youth—Sebastin being 20 years 
old and Cook 19—and concluded that they did not realize 
the seriousness of their offense and its possible disastrous 
results upon the unit to which they were attached. The 
two who were convicted for disobeying orders were Olon 
Ledoyen of Atlanta, Ga., and Stanley G. Rishback of 
Connellon, Ind. Their sentence was commuted to three 
years in the Federal Penitentiary at Fort Leavenworth, 
Kan., and they will be brought to this country for imprison- 
ment. Details in these cases have not been made public. 
The two soldiers are 19 years old. All four of the men were 
volunteers in the regular army. 

President Wilson’s action is said to have been in line with 
recommendations made by Secretary of War Baker, who 
undertook a full investigation of the cases after the sentence 
of the court had been reviewed and approved by the Judge 
Advocate General’s Department. Secretary Baker had 


previously gone on record against the adoption of any general 
rule for the imposition of the death penalty for military 
offenses, when this was recommended by a National Guard 
commander as necessary to stop the growing number of 





‘have been completed. It is estimated that there will be 


desertions from his division. 'The bulk of the new American 
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pans had been too chain taken from the individual homes 
and home influences to permit’a thorough understanding 
by the soldiers of the stern justice of the army, Mr. Baker, 
held, adding that it never had been proved that this punish- 
ment would act as a satisfactory preventive. The recent 
execution of sixteen negro soldiers in Texas for conviction 
on the charge of rioting resulted in President Wilson’s issuing 
instructions that cases in which similar sentences were im- 
posed should be sent to him for final approval. 

Army regulations give General Pershing full authority 
to order the carrying out of death sentences, but in these 
cases he sent the recora to the War Department for considera- 

These four cases are the first of their among. 





tion. 
troops in France. 








ALFRED EB. MARLING, PRESIDENT NEW YORK 
a ECHAMBER OF COMMERCE, WV. P. MORGAN _ 
BA |VICE-PRESI DEN 7: 

Alfred E.tMarling*was elected President of{the New vark 
Chamber of Commerce at the 150th annualmeeting of the 
Chamber on May 2. Mr. Marling,{who is President of 
the real estate firm of Horace S. Ely & Co., succeeds Eu- 
genius H. Outerbridge, who had ¥served for '_two_ years. 
While many of the members were “desirous of having Mr. 
Outerbridge continue in the office, he declined to upset the 
unwritten rule that no President hold office more than two 
years. The new President, Mr. Marling, had for the last 
two years been First Vice-President. J.P. Morgan, George 
F. Baker and Frank Trumbull have been elected Vice- 
Presidents of the Chamber to serve for four years; William 
H. Porter has been elected Treasurer and Charles T. Gwynne 
is Secretary. 











RAILROAD ADMINISTRATION RULING AFFECTING 
BUREAU OF RAILWAY NEWS AND STATISTICS. 
The Chicago “‘Daily News” in its issue of May 2 called 

attention to the ruling of the Railroad Administration 

prohibiting the roads from including in their operating ex- 
penses contributions toward the maintenance of the Bureau 
of Railway News and Statistics: 


Word from Washington is to the effect that the Director-General of 
Railroads has ruled that the railways may no longer appropriate from their 
operating expenses under Government rule for the maintenance of the 
Bureau ef Railways News and Statistics, which has been conducted for 
the last fifteen years in Chicago, with offices in the Railway Exchange. 
The Bureau has been supported by the various roads and has gathered 
and prepared statistics on all the railways of the world and issued a valuable 
annual review of these. The Bureau has been since its inception under 
the direction of Slason Thompson, with Frank Bonner for a number of 
years as his associate. 


RAILROAD ADMINISTRATION NAMES COMMITTEE 
TO HANDLE MAIL. 


The appointment by the Railroad Administration of a 
committee with headquarters in Washington to handle 
the transportation of the mail, was announced as follows by 
the Administration on April 30: 


A committee representing the Railroad Administration and Post Office 
Department has been appointed, with headquarters in Washington, to 
handle the transportation of the mail. It consists of Guy Adams, Union 
Pacific System; J. C. McCahan, Jr., Baltimore & Ohio Railroad; H. T. 
Mason, the Frisco Lines; G. P. Conard, Secretary of the Transportation 
Association Officers; H. L. Fairfield, Central of Georgia Railroad, represent- 
ing the railroads, and Mr. Rudolph Brauer, present Superintendent of the 
Fourteeth Division of the Government Mail Service at Omaha. 

Mr. Adams, Chairman of the committee, was for a number of years. 
connected with the Government mail service and for the past 10 years 
has been Chairman of the Committee on Railroad Business Mail for the 
American Railway Association. For the past 18 years he has been Mail 
Traffic Manager of some of the more important railroads of the country, 
including the Delaware, Lackawanna & Western, Chicago, Rock Island 
& Pacific, St. Louis & San Francisco, and Union Pacific System. 














DELAY IN SIGNING OF CONTRACT BETWEEN GOV- 
ERNMENT AND RAILROADS. 


The formulation of the contract between the Government 
and the railroads under which which the compensation or 
rental that is to be paid the roads is to be fixed has not yet 
been definitely completed, although steady progress to that 
end is being made. There are points of difference between 
the Government and the carriers which it is proving diffi- 
cult to reconcile. The objections raised by the railroads to 
some of the provisions in the form of contract proposed on 
behalf of the Government were summarized as follows by 
the “Wall Street Journal” in its issue of April 26: 

1. That the Commerce Commission may ‘‘correct’’ its findings as to 
compensation on the three-year basis after the contract has been signed. 

2. That provisions for maintenance of the properties are obscure and un- 
satisfactory, especially as to adjustment for changes in general price level 
and in volume of traffic. 


3. That the Director-General is to have control of all of a carrier's in- 
come, from whatever source, and may direct that all of the same in excess 
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of the dividends allowed to be paid shall be spent for improvements ap- 
proved by him. 

This last objection leads to the question of interest on additional capital 
investment. In this matter the proposed form of contract makes a dis- 
tinction between expenditures from proceeds of security issues or from cash 
on hand Jan. 1 1918, and those to be made fromincome. The provision on 
this head, part of Section 7, reads as follows: 

“*(e) Upon the cost of additions, betterments and extensions made to 
the company’s property by order or approval of the Director-General out 
of the proceeds of stock, bonds or other securities issued by the company 
or out of cash not taken over under Section 2 thereof, interest shall be paid 
the company at such rates as shall on each occasion be fixed by the Director- 
General; and upon the cost of such additions, betterments and extensions 
as are made to the company’s property by order er approval of the Director- 
Genera! out of the company’s compensation or other income, interest 
shall be paid the company at such rate not exceeding 3% per annum as the 
Director-General shall fix.’’ 

Heretofore railroad companies have been accustomed to invest consid- 
erable amounts of income in additional facilities and to make what returns 
they could on such investments. The stronger roads, especially those in 
the newer sections of the country, haveearned substantial returns en their 
additional investments until the last few years. It is now preposed to 
limit their dividend payments and to compel them, if the Director-General 
sees fit, to invest their surplus income at net more than 3%. This applies 
not only to the excess of the ‘just compensation’ ever charges and dividends 
but to all surplus income. It means that the Gevernment would take con- 
trol of income not derived from railread eperatien, and in respect to which 
there is no Government guaranty whatever. 


The contract, which is still the subject of conferences be- 
tween railroad interests and John Skelten Williams, financial 
adviser of the Railroad Administratien, provides thatfpay- 
ment to the railreads during Federal control is to be made 
monthly. This provision, ef the eentract, which was re- 
cently made publie, and which, it is stated, bears date April 
23 1918, reads: ; 

The Government * * * will receive and retain all the current earn- 
ings during Federal centro} of said properties ef the carrier which have been 
so taken under Federal centrel, and instead ef accounting with the carrier 
in respect thereof in adjusting its guarantee, will make to the carrier in 
agreed installments payment ef the agreed compensation. 

To that end and for the other purpeses ef this agreement, the Govern- 
ment covenants and agrees as follows: 

To pay to the said earrier for the Federal centre! of said properties, for 
each year beginning Jan. 1 1918, and pro rata for any fraction ef a year, 
of such Federal contrel, the sum ef —————— dollars, payable at the Treas- 
ury Department of the United States in Washington, in equal monthly in 
stallments, each installment amounting te —————— dollars, the first pay- 
ment to be made on the first day ef the month next succeeding the execu- 
tion hereof, and to include all monthty installments which shall have ac- 
crued up to the date ef sule payment. 

As and from Jan. 1 1918, to provide for and pay, as they fall due (or to 
advanced by it), all the 
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operating 

trol (as such operating expenses are defined in the classification ef the 
Inter-State Commerce Commission in ferce Dec. 27 1917), and alse all other 
expenses, however classified under the acceunting rules ef the Inter-State 
Commerce Commission, incident te er growing eut ef the eperation and use 
of said properties during Federal control, tegether with the rents called 
in the monthly reports to the Inter-State @ommerce Commission ‘‘equip- 
ment rents and joint facility rents,’’ and alse all taxes assessed fer the period 
of Federal control which would, under the Inter-State Cemmerce Commis- 
sion’s classification ef accounts in ferce Dec. 27 1917, be chargeable as 
“railway tax accruals,’’ except the additional inceme and war excess profits 
taxes under the Act of Congress ef Oct. 3 1917, er Acts in addition thereto 
or in amendment thereof, which shall, as hereinafter covenanted, be paid 
by the carrier out ef its own funds. If Federal centrol begins or ends 
during the tax year, for which any taxes se chargeable to railway tax ac- 
cruals are assessed, the taxes fer each year shall be apportioned to the date 
of the beginning or ending ef such Federal control, and payment shall be 
made by the Government only ef that pertion of such taxes as may be due 
for that part of such tax year which falls within the period ef Federal con- 
trol. 

To indemnify and save harmless the carrier for, and to provide for and 
pay, all judgments or decrees that may be recovered against, and all fines 
imposed upon, the carrier by reason of any eause of action arising out of, 
or of anything doen in the eperation, use or control of said preperties dur- 
ing Federal control. 

To pay monthly to said carrier, in addition to the foregoing amount, and 
as a part of its compensation, an amount reckoned from the date of the 
expenditure at a reasonable rate per centum per anum, to be fixed by the 
President (based upon the then current cost ef money to the carrier) upon 
the cost of any additions and betterments (including as a part thereof, 
terminals, motive power, cars and other equipment) , less retirements in con- 
nection therewith, and upon the cost of road extensions, to the property 
of the said carrier, made by the carrier with the approval, or by order of, 
the President while such property is under Federal control. 

That at the end of the period of Federal control, as fixed and limited by 
the said act of Congress, the Government will return to the said carrier 
its properties, so taken under control, in as good repair and in as complete 
equipment as when taken over by the President, and to that end it will 
currently at all times during the period of Federal! control make as herein- 
after set out and in accordance with the terms hereof, appropriate and ade- 
quate provision for the maintenance, repair, renewal and depreciation of 
the properties so taken over, so that their condition shall be kept up to the 
standard of condition when so taken over. In the event that anything 
involved in the maintenance of such standard is not at any time actually 
done, the estimated cost of such omitted work at prices then prevailing 
shall be charged to operating expenses and set aside in a reserve fund. 

Whenever the carrier is of the opinion that said covenants in respect of 
either the roadway and structures, or of equipment, are not begin cur- 
rently performed and observed, it may call the attention of the Govern- 
ment to its claim in that regard with the particulars thereof. If there bea 
difference of opinion as to the fact, such difference shall be submitted to 
arbitration * * * and the result of such arbitration shall be accepted 
and complied with. : wad 

The foregoing provisions of this paragraph are subject to the proviso that 
the cost of loss or damage from floods, fires, or other calamitous visita- 
tions, during the period of Federal control, shall be borne and paid or pro- 
vided for by the Government, and that the Government shall currently re- 
store to the carrier the value of physical property which may be destroyed, 
retired or abandoned, and not replaced during the period of Federal con- 
trol. 
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~~ Jestion 7 of the proposed contract, dealing with ¢ compensa- 
tion and income, sets out: 


Sec. 7 (a). The annual compensation guaranteed to the company un- 
der Section 1 of the Federal Control Act shall be the sum of $—————_ 
during each year of the period of Federal control, subject, however, to all 
corrections and deductions in this agreement provided, including any in- 
crease in the standard return hereafter made by the Commission as pro- 
vided in paragraph (d) of the preamble of this agreement. No claim is 
made or compensation guaranteed for the period between noon of Dec. 28 
1917 and Jan. 1 1918, and the revenues of said period shall belong to the 
company. 

(c) The net quarterly compensation received by the company as afore- 
said shall, together with the company’s other income, be applied by the 
company to the payment of such sums into any sinking fund for the com- 
pany’s debts as may be required by any contract in force Dec. 31 1917; 
to the payment of the rents for leased roads and properties; of interest on 
the company’s debts; of the taxes and assessments payable by the company 
under the provisions of Section 6 hereof, the dividends which are lawfully 
payable under the Federa] Control Act; of such sums as may be reasonably 
necessary to support the company’s corporate organization or to carry 
out the lawful corporate purposes of the company; provided, however, 
that no part of such compensation or income shall be invested without the 
approval of the Director-General. And the balance of said compensation 
and other income, after making the foregoing payments, shall be used to 
pay the cost of such additions, betterments and extensions as shall be made 
to the property of the company during Federal control, with the approval 
or by the order of the Director-General. 


We also quote the following provisions from Section 5, 
bearing on expenditures and charges: 
F Sec. 5. (a) During the period of Federal control the Director-General 
shall expend and charge to railway operating expenses, either in payments 
for labor and materials or by payments or credits to depreciation funds, such 
sums for the maintenance, repair and renewal of the property taken over as 
may be requisite in order that the property may be returned to the company 
at the end of Federal control in substantially as ogod repair and in substan- 
tially as complete equipment as it was on Jan. 1 1918; and the annual ex- 
penditure for such purposes during the period of Federal control of an 
amount equal, subject to the allowances provided in paragraph (c) of this 
section, to the average annual expenditure for such purposes during the test 
period shall be taken as a full compliance with this covenant. 

(b) The Director-General may expend and charge to railway operating 
expenses, either in payments for labor and materials or by payments or 
credit to depreciation funds, such sums in addition to those expended under 


. Paragraph (a) of this section (measured as therein provided by the expendi- 


tures during the test period) as may be requisite for the safe and proper 
operation of the property taken over, assuming a use similar to the use dur- 
ing the test period; and the amount of such excess expenditures during 
Federal control shall be made good by the company as hereinafter provided. 

(c) In comparing the amounts expended and charged under the provi- 
sions of paragraphs (a) and (b) of this section with the amounts expended 
during the test period, due allowance shall be made for any difference that 
may exist between the price of labor and materials and between the amount 
of property operated during Federal control and the average ofr the test 
period, so that the compensation may be reduced as nearly as may be to a 
basis of relative physical reparation. cake 








LETTER OF NATIONAL ASSOCIATION OF OWNERS OF 
RAILROAD SECURITIES TO DIRECTORS 
OF RAILROADS. 

The National Association of Owners of Railroad Securities 
organized a year ago “to protect and stabilize securities of 
the carriers of the country,” and representing owners of 
over $4,000,000,000 securities of the railroads, has issued 
a letter to the directors of railroads now under Government 
control and operation, calling their attention to the fact 
that they now have the responsibility of representing all 
classes of securities issued by their respective railroads as 
the contracting parties on behalf of the owners of the prop- 
erties in the execution of the proposed contract which each 
railroad is to make with the Government. As a result of 
numerous meetings of the sub-committee of the Association 
and of conferences attended by those having financial interest 
in the railroads, many of whom also being directors thereof, 
a committee has been formed known as the special committee 
representing owners of railroad securities. This committee 
is composed as follows: 

8. Davies Warfield, Chairman, President of the Continental Trust Co., 
Baltimore; Gordon Abbott, Chairman of the board, Old Colony Trust Co., 
Boston ; James Brown of the banking firm of Brown Bros. & Co., New York; 
Frederick H. Ecker, Treasurer of the Metropolitan Life Insurance Co., 
New York, and John J. Pulleyn, President Emigrant Industrial Savings 


Bank, New York. The counsel for committee are: Samuel Untermyer and 


B. H. Inness Brown of Messrs. Hornblower, Miller, Garrison & Potter, 
New York. 


Mr. Warfield, Chairman of the Committee, who is also 
President of the National Association of Owners of Railroad 


Securities, made the following announcement of the purposes 
of the committee: 


A tentative draft of contract has been submitted by officials of the 
Government, under which the railroads are to be controlled and operated, 
as provided in the Railway Bill passed by Congress, for a period which 
shall not exceed one year and nine months after the war. This contract 
deals with questions concerning both operations of the railroads and the 
conditions under which the owners are to secure compensation for the use 
of their properties during the period mentioned. This draft of contract 
has been considered by a committee of lawyers representing the Railways 
Executives Advisory Committee. 

Upon the final terms of this contract depends the condition of credit 
generally, as pointed out by President Wilson in his address to Congress 
giving the reasons for Governmental operation of the railroads, The 
President then said: 





justly protected. In the hands of many 
thousands of small investors in , a8 well as in national banks, in 
win 33 A a 


bankers, large estates and financial institutions. Several members of the 


This committee desires to co-operate with the Government in the framing 
of the provisions of this contract to be helpful especially in the direction 
named by President Wilson. 


involved? 








RECOMMENDATIONS OF RAILROAD WAGE 
COMMISSION. 

The findings of the Railroad Wage Commission appointed 
in January by Director-General of Railroads William G. 
MeAdoo to investigate the subject of railroad wages in the 
United States were made public on May 8. Increases in the 
case of all railroad employees whose monthly pay in December 
1915 was less than $250 a month are recommended by the 
Commission. These increases, if granted, it is stated, would 
give to the workers $100,000,000 in back pay to January 1 
1918 and would add $288,003,718 to the payroll of 1917, an 
increase of 15.021%. Flat increases of $20 a month are 
proposed for all employees except apprentices receiving $40 
or less, and all others up to $239 would get advances ranging 
from 4.56% to 43%, the smallest increases going to those 
with the highest wages. Above $239 flat increases would be 
given to make the wage $250. Apprentices from eighteen 
to twenty-one years of age would receive only three-fourths 
of the recommended increases, those below eighteen years 
one-half. The announcement concerning the findings of 
the Commission said: . 

The increases recommended varied in amount based on monthly pay up 
to $250, where the increases stopped. Under $46, the increase recom- 


mended was a flat $20 per month. From $46 01 to $50, the recommenda- 
tion was 43%, other increases being: 








ue 1; 42.35 155 01 to from 14-97 & 16-33 
1 Ol to 341.73 160 01 to from 14.04 to 1 
2 01 to ; 41.00 165 01 to from 13.16 to 12.50 
01 to ; 40.87 170 01 to from 12.34 to 11.7 
Ol to 1; 40.44 175 01 to from 1) -3e oe 
73.56 + 40.00% 180 01 to from 10.83 to 10. 
1 to from 36.38 to 34.22 185 01 to from 10.14to 9.61 
5 01 to $100 from 33.70 to 31.75 190 01 to from oe 
00 01 to $105 from 31.29 to 29.53 195 01 to from to8 
105 01 to $110 from 29.11 to 27.50 01 to from 8.26to 7 
110 01 to $115 from 27.12 to 25.66 01 to from 7.69to 7.26 
i 01 to fap nem eS 01 to from 7.16to 6.74 
120 O01 to $125 from 23.64 to 22.40 01 to from 6.64to $28 
125 01 to $130 from 22.11 to 20.96 01 to from 6.15to 5.7 
130 01 to $135 from 20.69 to 19.63 01 to from 5.69 to 338 
135 01 to $140 from 19.38 to 18.39 01 to from 5.24to 4 
140 01 to $145 from 18.16 to 17.24 01 to $239 from 4.8lto 4.56 
145 01 to 150 from 17-02 to 16-17% 01 to the increase was a 
150 01 to $155 from 15.96 to 15.16% flat sufficient to make the 
monthly pay $250. 


It is pointed out that the proposed wage advances do not 
represent net increases over existing pay, since they are based 
on the month of December 1915; any increases which may 
have been allowed by individual roads since that time must 
be deducted. In some cases, it is stated, deductions will 
almost, if not altogether, cover the advances suggested. In the 
application of the scale the wage runs with the place, so that 
men who have been promoted since December 1915 would 
receive increases applicable to the new place and not to their 
wages in that month. Men discharged since January 1 
would receive their share of the retroactive pay for the time 
that they worked. The report recommends that where the 
same service is rendered the pay is to be the same without 
discrimination as to sex or race. The Commission also 
recommends that overtime pay and hours of service should 
not be disturbed during the war, and suggested that an 
exhaustive study be made of both subjects with a view to 
changes to eliminate dissatisfaction and improve the service. 
The principle is enunciated that ‘‘a standard day of reason- 
ably limited length is as much a part of the measure of 
justice with the working man as is his rate of wage.”’ Per- 
manent bodies to continue the study of railroad labor 
problems and to adjust many grievances presented to the 
Commission, but which it was unable to take up, were pro- 
posed, with the comment that its inquiry showed substantial 
readjustment of the salaries of railroad officials would pro- 
mote the efficient operation of the roads. On this point the 
Commission said: 

The total compensation for the year ended Dec. 31 1917 paid to such 
officials is approximately $30,000,000. The individual salaries varied from 
$5.000 to $100,000. It is reasonably certain from the facts gathered by 
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conduct of the railroads no salaries paid to officials who are not essential 
operation of the roads shall be charged as part of the operating ex- 
, and that a careful study be made of the proper relation between 
salaries of the higher officials and those of their subordinates, with a 
to readjustments in the interest of the highest efficiency of the service. 

There should be constituted a tribunal or tribunals to continue the study 
of railroad labor problems, composed in part, at least, of men experienced 
in this kind of work—for as to these problems there can be no finality. 

The following is also taken from the report: 

It has been a somewhat popular impression that railroad employees 
were among the most highly paid workers. But figures gathered from the 
railroads disposed of this belief. 51% of all employees during December 
ee And 80% received $100 per month 


Even among the locomotive engineers, commonly spoken of as highly 
paid, a preponderating number receive less than $170 a month, and this 
compensation they have attained by the most compact and complete or- 
ganization, handled with a full appreciation of all strategic values. Between 
the grades receiving from $150 to $250 a month there is included less than 
3% of all the employees (excluding officials), and these aggregate less than 
60,000 men ‘out of a grand total of 2,000,000. 

The greatest number of employees on all the roads fall into the class 
receiving between $60 and $65 per month (181,693), while within the range 
of the next $10 in monthly salary there is a total of 312,761 persons. In 
December 1917 there were 111,477 clerks receiving annual pay of $900. 
or less. In 1917 the average pay of this class was only $56 77 per month. 
There were 270,855 sectionmen whose average pay asaclass was $50 31 per 
month; 130,075 station service employees, whose average pay was $58.57 
per month; 121,000 other unskilled laborers, whose average pay was $58 25 
per month, 75,325 road freight brakemen and flagmen whose average pay 
was $100 17 per month, and 16,465 road passenger brakemen and flagmen 
whose average pay was $91 10 per month. 

These, it is to be noted, are not pre-war figures. They represent condi- 
tions after a year of war and two years of rising prices. And each dollar 
now represents in its power to purchase a place in which to live, food to eat 
and clothing to wear, but 71 cents as against the 100 cents of Jan. 1 1916. 
That there has been such steadfast loyalty to the railroads and so slight 
a@ disposition to use the lever of their necessity and their opportunity to 
compel by ruthless action an increase of wages is not without significance 
and should not be passed without public recognition. 

The following concrete instances of the new rates com- 
pared to the old were cited in the Associated Press dispatches 
from Washington on May 8 as serving to illustrate the effect 
of the recommendations: 

Men receiving $2 per day in 1916 will be paid $2 82, $3 men will be in- 
creased to $4 23, $4 men to $5 20, $5 men to $6 05. Employees paid $75 
per month in 1916 will be raised to $105 75, $85 men to $119, $100 mento 
$131 75, $110 men to $140 25, $125 men to $153, $150 men to $174 25, 
and $200 men to $216 75. 

The employee who received 20 cents an hour for an eight-hour day will 
get 2934 cents an hour, 30 cents is increased to 4244 cents, 40 cents to 56 
cents, 50 cents to 65 cents, 60 cents to 7344 cents, 70 cents to 82 cents, 
80 cents to 9014 cents and 90 cents to 99 cents. The increases in hourly 
rates cease at $1 1934. 

Employees who are now paid on the mileage basis are to have their 
mileage rates increased as follows: 

Road freight engineers and motormen, 154%; road freight firemen and 
helpers, 3414%; road freight conductors, 20144%; road freight brakemen 
and flagmen, 3934%; road passenger engineers, brakemen and motormen, 
11% %; road passenger firemen and helpers, 28%; road passenger conduc- 
tors, 1534%; road passenger baggagemen, 38=; road passenger brake- 
men and flagmen, 39 1-3%. 


Besides what has been quoted above from the report of 


the Commission, we also give further extracts, as follows: 

A sufficient increase should be given to maintain that standard of living 
which had obtained in the pre-war period, when, confessedly, prices and 
wages were both low. And upon those who can best afford to sacrifice 
should be cast the greater burden. 

The magnitude of this amount ($288,013 ,718) is not staggering when the 
whole expenditure for wages Upon the railroad (nearly $2,000,000,000) is 
considered. And whatever its effect upon the mind may be we regard such 
an expenditure as necessary for the immediate allaying of a feeling that 
cannot wisely be fostered by national inaction, and as not one dollar more 
than justice at this time requires. It will make hard places smoother for 
many who are now in sore need. It gives no bounty. It is not a bonus. 
It is no more than an honorable meeting of an obligation. 

There are some few cases where the roads, by reason of abnormal con- 
ditions, largely local and arising out of the extreme competition in certain 
trades, have granted wages increases which will well nigh cover, if not 
altogether cover the increases here made. As to those who have received 
such increases, we advise no other course than that the scale be adhered to, 
for it has its foundation in principle and not in the compelling force of any 
unusual competitive conditions. In no event, however, should there be 
any reduction in wages from those now obtaining. 

The railroads must, however, maintain their complement of workers, 
and if by meeting fairly, as here, the needs of the time, this end cannot be 
secured, there must be allowed play for other forces than those we have 
recognized 


ile 


: 


Things came to a head just before the Government took over the rail- 
roads. Another three months of private management, and we would have 
seen much more extensive concessions in wages, or there would have fol- 
lowed an unfortunate series of labor disturbances. The Government 
has, therefore, now to meet what would have come about in the natural 
course. 

Indeed, the impatience of the men was only allayed, after Government 
intervention, by the assurance that the matter of wages would be promptly 
taken up, and that the awarded increases would be retroactive as of Jan. 
1 of this year. 

The Government now enjoys this position of distinction: it is not yield- 
ing to threats; it is not compelled to a course by fear of any unpatriotic 
outburst; it is not making concessions to avoid disaster. There has been 
no hint that such a policy would be pursued by those who have it within 
their power. Theright thing ‘at this time,’’ a measure of justice, considera- 
tion for the needs of the men, whether organized or unorganized, whether 
replaceable or not replaceable—these are the standards that we have sought 
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to meet. By what amount have the railroad workers been disadvantaged 
by reason of the war, and how may that disadvantage be overcome with 
the largest degree of equity, assuming that, in common with all who do 
not wish to exploit the opportunities which the war affords, these workers 
cannot have and will not expect a full meeting of the entire burden? ae 

It is the belief that Director-General McAdoo will adopt 
only part of the Commission’s recommendations. The 
report was signed by the entire Commission, which was 
made up of Franklin K. Lane, Secretary of the Interior; 
Charles C. McChord of the Inter-State Commerce Commis- 
sion; J. Harry Covington, Chief Justice of the Supreme 
Court of the District of Columbia; and William R. Willcox, 
who resigned in January as Chairman of the Republican 
National Committee. The announcement of the appoint- 
ment of the Wage Commission was made in our issue of 
January 26. A demand for an increase of 40% in wages 
had been made by the trainmen before the taking over of 
the roads by the Government; the demand it became known, 
on Dec. 29, had been rejected by the roads when it was 
realized that Government control was inevitable. Follow- 
ing the request of President Wilson that the labor leaders 
withhold any demands upon the Government while the 
plans for Federal control were being formed, the heads of 
the four railway brotherhoods were reported as having 
assured Railway Director-General McAdoo of the co- 
operation of the union during Government control. It was 
on Jan. 4 that announcement was made that a commission 
to report on wage demands of the trainmen would be ap- 
pointed. Hearings were held by the Commission in Wash-. 
ington during February. As to the views of the union 
leaders regarding the Commission’s recommendations, an 
Associated Press dispatch from Washington ,May 8, said: 

Leaders of four principal railway brotherhoods found to-night on examin- 
ing the Wage Commission’s report that they had been recommended for 
less than half the increases they had asked of the railroad managements 
before Government control started and which they repeated before the 
Commission. Their demands had been for an advance of somewhat less 
than 40%, and increases for them averaged less than 20%. 

Some union leaders, who anticipated that the commission’s recommenda- 
tions would not be for as great amounts as they had asked, already have 
appealed to Director-General McAdoo to amend the proposed scale to 
give them higher pay. 














ACT AUTHORIZING PRESIDENT TO COMMANDEER 
CERTAIN ELECTRIC LINES. 


A bill authorizing}the President to commandeer the 
urban and interurban{electric lines serving in the transpors 
tation of employeesjin ship yards engaged in Government 
work was signed;by President Wilson on April 22, It was 
passed by the Senate on April 1 and by the House on April 
17. The followingjis the text of the Act: 


{S 3388]. 

AN ACT to amend the emergency shipping fund provisions of the urgent 
deficiency appropriation Act approved June 15 1917, so as to em- 
power the President and his designated agents to take over certain 
transportation systems for the transportation of shipyard and plant 
employees, and for other purposes 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That section one of the emergency 
ping fund provisions of the urgent deficiency appropriation Act of June 
15 1917, is hereby amended by adding a new provision reading as follows: 

“(f) To take possession of, lease or assume control of, any street railroad, 
interurban railroad, or part thereof hwerever operated, and all cars, ap- 
purtenances, and franchises or parts thereof commonly used in connection 
with the operation thereof necessary for the transfer and transportation 
of employees of shipyards or plants engaged or that may hereafter be en- 
gaged in the construction of ships or equipment therefor for the United 
States ”’ 

Sec 2 That paragraph (b) of Section 1 of said Act is hereby amended by 
adding, after the word ‘“‘material,”’ in the third line of said paragraph, the 
following words, ‘“‘or take possession, lease or assume control of, any street 
railroad, interurban railroad, or part thereof, cars and other equipment 

to o jon *’ 

msec 3. That Te ebing petsetaigl of auch pooperey, os heen aol 
suming control thereof, just compensation shall be made therefor, to be 
determined by the President, and if the amount thereof so determined by 
the President is unsatisfactory to the person entitled to receive the same, 
such person shall be paid 75% of the amount so determined by the Presi- 
dent and shall be entitled to sue the United States of America to recover 
such further sums as added to 75% will make up such amount as will be 
just compensation therefor, in the manner provided for by Section 24, 
Paragraph 20, and Section 145 of the Judicial Code 

The President may exercise the power and authority hereby vested in 
him through the several departments of the Government, and through 
such agency or agencies as he shall determine from time to time 

Approved April 22 1918 


GOVERNOR WHITMAN SIGNS AMENDED “TORRENS” 
LAND TITLE REGISTRATION LAW. 

Governor Whitman on May 9 signed the Youker-Bur- 
lingame bill, now Chapter 572, Laws of 1918, passed by 
the New York State Legislature, this year amending 
the “Torrens” land title registration law which has 
been but little used since its enactment in 1910, so 
as to strengthen and extend its operation in this State. 
The law as amended will, it is claimed, give the public 
an opportunity to have titles to real estate examined more 
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cheaply and registered by the Supreme Court at less ex- 
pense. After the initial examination the cost of any bus- 
sequent transactions will be merely nominal. 

The changes represent the views of the registers and county 
clerks of the five boroughs of New York City and the Tor- 
rens Title League, in which ex-Register John J. Hopper 
and J. Clarence Davies have been the leading figures. It 
also had the support of Mayor Hylan’s Committee on Taxa- 
tion and the Investigation of Mortgage Loans. We in- 
dicated the procedure for registering a title under the new 
law in our issue of April 20 where we reprinted a statement 
prepared by Walter Fairchild, Secretary and Counsel of 
the Torrens Title League of this State, in connection with a 
lengthy discussion of the Torrens law in general and its 
amendments, by Edward Polak, Register of Brenx County, 
taking a prospective registrant step by step through the 
entire proceedings. 








NICARAGUA ALSO JOINS WAR ON GERMANY. 

Press dispatches state that the Nicaraguan Congress on 
May 7 declared war on Germany and herjallies at the sug- 
gestion of President Chamorro, with only four dissenting 
votes. Congress also adopted a declaration of solidarity 
with the United States and the other American‘republics at 
war with Germany and Austria, and authorizedjthe President 
to take steps for utilization to a full measure of the nation’s 
forces in the war. 

Nicaragua’s action follows that of its neighbor, Guatemala, 
which last month declared war on Germany. Nicaragua 
severed relations with Germany a year ago. Nicaragua is 
the twentieth nation which has declared war against Ger- 
many. The country has an area of 49,200 square miles, 
a little more than the State of New York, and a population 
of 703,540. The active army consists offonly 2,000 men, 
but military training is compulsory between¥the ages of 
seventeen and fifty-five. Nicaragua has nofnavy. 

It is pointed out that by the treaty of 1916 the United 
States acquired from Nicaragua a new route for a trans- 
isthmian canal and secured a naval baseZin the Bay of 
Fonseca, on the Pacific Coast, and Corn Island on the 
Atlantie Coast. Since 1913 the United States has main- 
tained a force of marines in the country, sent there to sup- 
press disorder. 








LLOYD GEORGE UPHELD IN CONTROVERSY WITH 
GENERAL MAURICE. 


Lloyd George won a decided personal triumph on Thurs- 
day when the House of Commons, by a vote of 293 to 106, 
upheld the Premier in an issue of fact as between him and 
Major-General Sir Frederick Barton Maurice, bearing upon 
the campaign in Flanders and Picardy. The crisis was pre- 
cipitated on May 6 when General Maurice, who was Director 
of British Military Operations of the Imperial General Staff, 
from 1915 until recently, when Brig.-Gen. Delma Radcliffe 
succeeded him, wrote a letter to the press, in which he 
impugned the accuracy of certain statements made in Parlia- 
ment by Premier Lloyd George and Chancellor Bonar Law, 
and virtually accused the leaders of the Government of mis- 
leading Parliament and the country as to the military situ- 
ation. General Maurice’s letter concluded by demanding 
a Parliamentary inquiry into the accuracy of his statements. 

In publishing the text of the British General’s letter on 
May 8, the New York “‘Times”’ explained that the dispatch 
containing the letter was filed in London at 9:10 o’clock 
Monday night, but was held up by the censorship for nearly 
24 hours, although the letter had been published in four 
newspapers in England on Tuesday morning. 

General Maurice’s letter as published in the ‘Times’, 
was as follows: 

To the Editor of The Daily Chronicle: 

My attention has been called to answers given in the House of Commons 
on April 23 by Mr. Bonar Law to questions put by R. C. Lambert, Colonel 
C. R. Burn, and W. M. R. Pringle as to the extension of the British front 

in France. Those answers contain certain misstatements which, in sum, 


give oo, ne impression of what occurred. This is not the 
place en to a discussion as to all the facts, but Hansard’s report 
concludes: : 
“Mr. Pringle—Was this matter entered into at the Versaill 
Council at any time? aes 
“Mr. Bonar Law—That particular question was not dealt with 
by the Versailles War Council.” wa 
I was at Versailles when the question was decided by the Supreme W: 
Council, to whom it had been referred. s eas 
This is the latest of a series of misstatements which have been made 
recently in the House of Commons by the present Government. On 
April.9 the Prime Minister said: 
‘What was the position at the beginning of the battle? Notwithstanding 
the heavy casualties in 1917, the army in France was considerably stronger 
on Jan. 1 1918 than on Jan. 11917." (Hansard, Vol. 104, No. 24, Pp. 1328.) 





That statement implies that Sir Douglas Haig’s fighting strength on 
the eve of the great battle which began March 21 had not been diminished, 
This is not correct. Again in the same speech the Prime Minister said: 

“‘In Mesopotamia there is only one white division at all, and in Egypt 
and Palestine there are only three white divisions. The rest are either 
Indians or mixed with a very smal] proportion of British troops in these 
divisions. I am referring to infantry division, Ibid p. 1327.” 

This is not correct. 

Now, sir, this letter is not the result of a military conspiracy. It has 
been seen by no soldier. I am by descent and conviction as sincere a 
democrat as the Prime Minister, and the last thing I desire is to see the 
Government of our country in the hands of soldiers. 

My reasons for taking the very grave step of writing this letter are that 
the statements quoted above are known to a large number of soldiers to 
be incorrect, and this knowledge is breeding such a distrust of the Govern- 
ment as can only end in impairing the splendid morale of our troops at a 
time when everything possible should be done to raise it. I have therefore 
decided, fully realizing the consequences to myself, that my duty as a 
citizen must override my duty as a soldier, and I ask you to publish this 
letter in the hope that Parliament may see fit to order an investigation into 
the statements I have made. 

I am, sir, yours, faithfully, 
F. B. MAURICE, Major-General. 

20 Kensington Park Gardens, May 6 1918. 

The effect of General Maurice’s statements must be 
judged, it has been pointed out, in the light of the position 
which until recently he held. Although known as the 
Director of Military Operations, actually he directed no 
military operations, but was the connecting link between the 
British commanders in the field and the War Cabinet at 
home. The statements challenged in his letter had an in- 
timate bearing upon the relations between the Government 
and the army. General Maurice intimated that the cumu- 
lative effect of the Government’s statements was to imply 
that the army, in undiminished numbers, had suffered a 
reverse for which the Government was blameless and the 
army alone was responsible. This, in effect, he denied, 
leaving the inference that in the face of the growing menace 
created: by the transference of German forces from the 
eastern to the western front, the Government had failed to 
take adequate measures to support the army, and had even 
diverted troops to the Asiatic fronts. Hence, the indigna- 
tion which, he intimated, existed among soldiers who have 
been sacrificing themselves to stem the German tide, against 
what they consider to be the disparaging attitude of the 
civil officials. 

The gravity of the situation created by the publication of 
General Maurice’s letter was at once recognized by the 
Government, which on the 7th announced, through Andrew 
Bonar Law, its spokesman in the House, that two judges 
would be asked to act as a Court of Honor to investigate 
the charges. Mr. Bonar Law said that the army council 
was dealing with questions of discipline growing out of tho 
letter written by General Maurice. “General Maurice’s 
letter,” said Mr. Bonar Law, “raised two questions—the 
question of military discipline involved in writing such a 
letter, and the question of the veracity of Ministerial state- 
ments.”’ Continuing, the Minister said: 


As regards the first question, that is being dealt with by the Army 
Council in the ordinary way. As regards the second question, though it 
must be obvious to the House that the Government could not be carried 
on if an inquiry into the conduct of Ministers should be considered neces- 
sary whenever their action was challenged by a servant of the Government 
who has occupied a position of the highest confidence, it affects the honor 
of the Ministers, and it is proposed to invite two Judges to act as a Court 
of Honor to inquire into the charge of misstatements alleged to have been 
made by the Ministers, and to report as quickly as possible. 


Mr. Bonar Law’s statement gave rise to a lively series of 
questions, in reply to which the Chancellor said that, as 
secret documents would have to be gone into, it would be 
unsuitable to appoint a select committee from the House of 
Commons, but, he added, a day would be given for discus- 
sion after the Judges had reported. The disciplinary pro- 
ceedings against General Maurice would not be suspended 
pending the finding of the court of inquiry. ‘Even if every 
statement were true,” he said, ‘discipline in the army would 
be impossible if such letters were permitted to be published.’ 

At this point Mr. Asquith intervened, the Associated Press 
dispatches reporting the further dialogue as follows: 

Mr. Asquith said: 

‘This is a matter which we ought to have the opportunity of discussing 
in some form of a motion, and will the Government give us a day for that 
purpose?’’ 

Mr. Bonar Law replied: 

“Certainly, if you desire it. Am I to understand that the right honorable 
member desires that we should not set up our court until the discussion 
takes place?’’ 

“Certainly,” said Mr. Asquith. 

Mr. Asquith then gave notice that he would move for the appointment 
of a committee from the House to investigate the affair, instead of having 
the inquiry made by judges. 

The Government chose to interpret Mr. Asquith’s notice 
as a motion for a vote of censure on the Government, and, 
abandoning its plans for two Judges to serve as a Court of 
Honor, elected to stand or fall on the vote of Parliament on 
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the Asquith motion. The following notice was sent out to 
all the supporters of the Government: 


Mr. Asquith will move a resolution which, if carried, will be a vote of 
censure on the Government. A division is basolutely certain. Your 
attendance is most specially requested. 


The debate on the Asquith motion came on Thursday and 
resulted, as told above, in an overwhelming triumph for 
Mr. Lloyd Grorge. In presenting his motion for a Parlia- 
mentary Committee of Inquiry, Mr. Asquith denied that 
he intended it as a vote of censure upon the Government, 
but maintained that, the issue having been raised, it should 
be investigated by a committee whose decision would be 
accepted without question by Parliament and country. 
*‘Neither myself nor my colleagues are connected with the 
publication of General Maurice’s letter,” said Mr. Asquith, 
and continued: 


The motion I am about to make is not, either in intention or in fact, as 
I have seen it rather absurdly described, a vote of censure upon the Govern- 
ment. I have, since I sat in this seat, now, I think, nearly eighteen 
months, given no adverse vote on any question against the Government. 
I have done all I could, not only in the House but outside, without with- 
holding what I considered legitimate and helpful criticism, to assist the 
Government in the prosecution of the war. 

Some of my friends, I know, think that I have been unduly faint-hearted 
and mealy mouthed. There are people outside this House gifted with 
more imagination than charity, and with more stupidity than either, 
who think of me as a person who has the hungry intention to resume the 
cares and responsibilities of office. Foolish imagination of this kind I 
leave to the judgment of my colleagues in the House and to my countrymen 
outside of it. If I were to find it my conviction to ask the House to censure 
the Government, I hope I should have the courage and candor to do so in a 
direct and unequivocal manner. 


Sir Edward Carson, as quoted in the press cables yester- 
day, deprecated an inquiry either by two judges or a special 
committee, but would, if compelled to choose between them, 
prefer the latter. He besought the House to take stock of 
where they stood and ask themselves whether they were 
being of service to the country or the Allies by a continuance 
of the debate. “If the Prime Minister and other Ministers 
are not able to assert their own veracity and be believed in 
the House,”’ he said, ‘‘there is no longer any possibility of 
carrying on the Government.’”’ He appealed to Mr. Asquith, 
who, he said, ‘‘has always acted in a patriotic way on every 
occasion,’’ not to proceed with the motion in the interest of 
the country, of the dignity of the House, and the relations 
between the civil and military powers, as well as an example 
to the people of the country, who are going through a very 
trying time. 

Lord Hugh Cecil, member of the Privy Council, said that 
the Premier had made a brilliant speech that was more effect- 
tive as an attack on General Maurice than as a defense of 
the Government. He appealed to the Government not to 
cling to office, but when convinced that they could not com- 
mand a great body of the national support, without which 
any Government is useless in time of war, they should 
resign and so enable it to be seen whether a stronger Govern- 
ment could not be formed. 

After he had spoken, a few minor members made brief 
remarks, when, amid cries of ‘“‘Divide’’ closure was proposed 
and accepted, the motion being defeated, as noted above, 
by a vote of 293 to 106. 

Premier Lloyd George’s address is given in full elsewhere 
in this issue. 

The Parliamentary situation had been complicated to 
some extent by the attitude of the Irish members, who of 
late have been absenting themselves from the House. On 
account of their bitter opposition to Irish conscription, to 
which the Lloyd George Ministry is committed, there was 
some question as to whether they would seize the opportunity 
to return to the chamber and vote against the Government. 
As it turned out, however, the Government’s majority was 
so large that not even the united Irish vote would have 
turned the scale. 








TEXT OF LLOYD GEORGE’S SPEECH IN ANSWER TO 
GEN. MAURICE’S CHARGES. 


Premier Lloyd George, in replying on Thursday to Gen. 


Maurice’s charges of having made inaccurate statements |. 


in regard to the military situation, asserted that his figures 
were based upon data furnished by the War Office, and 
since verified. If the figures were wrong Gen. Maurice was 
responsible for figures given out by his own department. 
The Premier complained that Gen. Maurice had never 
spoken to him about the subject matter of the charges, nor 
consulted with his own superiors before sending his letter 
to the press. As to Mr. Asquith’s motion for a Parlia- 
mentary Committee to sift the charges, Mr. Lloyd George 
declared such a motion was absolutely unprecedented in a 
matter involving the veracity of Ministers. He insisted 


that the motion was a vote of censure and that the Gov- 
ernment could not possibly continue in office if it were 


Premier Lloyd George’s address in full was given as fol- 
lows in a copyrighted cablegram to the New York ‘Times’ 
yesterday: 


A General who for good or bad reasons has ceased to hold an office which 
he occupied for two years, a distinguised General, challenged, after he 
yee office, statements made by two Ministers during the time he was 

ice. 

During the time he was in that office he never challenged this state- 
ment, when he had not merely access to official documents, but when he had 
access to the Ministers themselves. [Cheers.] General Maurice was in 
office for weeks after I had delivered that speech in the House of Commons. 
He attended meetings of the Cabinet, in the absence of the Chief of Staff, 
every day after I delivered the speech, and after it appeared he never called 
attention to it. He never asked me to correct it. 

It may be said that perhaps he had not time to read it, but he was there 
the following day, and he never called my attention to the fact that these 
statements were incorrect. 

Supposing that he did not care to do it in the presence of the whole Cabi- 
net, he was in daily contact with me on the business of the war. We were 
constantly discussing questions of figures, because he was the authority. 
As Director of Military Operations he was the authority, and it was his busi- 
ness to come to me, especially if he thought this was so important that it 
justified a great breaking of the King’s regulations and setting an example 
of discipline. 

Was it not his business first of all to come to the Cabinet, or at any rate 
to the Minister impugned, and say to him, ‘“You made a mistake in the 
House of Commons on a most important question of fact."" He might have 
put it quite nicely, and said: ‘“‘I daresay you were misled. You had better 
put it right.” 

Never a syllable until I saw itin the newspapers. [Cheers.] Isay Ihave 
been treated unfairly. [Renewed cheers.] I will say more than that. 
I thought that possibly General Maurice, if he did not care to talk to me, 
might have talked to his immediate chief first of all, the Secretary of 
State, or the Chief of Staff. So I inquired, but never a word until he left 
office. During the whole time these questions were being discussed he 
never made any representation to the Chief of Staff. 

‘And this is a question which is so important that you must set up a 
Select Committee to inquire into it, so important as to justify the trampling 
by a great and distinguished General who has held one of the most confi- 
dential positions in the War Office upon the regulations of the King and 
setting an example of indiscipline to the whole army. 

I propose before I sit down to give the whole sources of the information 
upon which I and my right honorable friend made these statements to the 
House and to invite the House of Commons—and here I agree with the 
right honorable gentleman opposite that it is a question for the House of 
Commons—and I propose to ask the House of Commons to judge, and to 
judge to-day. [Loud cheers.] 

I am going to give you the reasons why we proposed a committee of 
judges. I am going to put the reasons why we oppose a select commit- 
tee. I am going to give the reasons why we are taking the course I pro- 
pose to take to-day. 

When statements of this kind were made, challenging, not the action of 
Ministers, but statements made by Ministers, when a letter was written 
by a distinguished officer, my right honorable friend,and I thought we 
were accused of misleading the House of Commons, and we were anxious to 
give an opportunity for an examination of these statements by a per- 
fectly impartial tribunal. One reason was that there was a mass of very 
confidential information which was relevant which any committee would 
have the right to call for, and we were anxious to place all the documents at 
the disposal of an impartial committee because we knew perfectly well 
that once these documents were placed at their disposal thers could be abso- 
lutely no doubt in the mind of any tribunal as to the vezacity of the state- 
ments which had been made. A second reason wa* chat the most impor- 
tant statement of all, with regard to the o<te:.10n of the front, involved 
our Allies, and it would be very difficult to decide it without making some 
statement which might offend their susceptibility. 

That was one reason why we were exceedingly sorry that the controversy 
should ever have been raised. [Cheers.] When we came to the question 
of the appointment of a select committee or a judicial tribunal, we felt 
that a committee of the House of Commons, adapted undoubtedly for 
certain investigations, was not the best tribunal for investigating facts 
when passions were aroused. It is no use saying that it is bringing a charge 
against the House of Commons. The House of Commons, as a matter of 
fact, came to the conclusion long ago that on questions like election peti- 
tions, when party passions or when any passions were aroused, the House 
of Commons was not very well adapted to an examination of the facts. 

My right honorable friend came to that conclusion himself in regard to 
Mesopotamia. I think he was right; but whether the best tribunal was set 
up or not was another matter. This is no reflection upon the House of 
Commons. Judges are accustomed to examine facts, and after all it is only 
a question of fact. 

Another point was that it was very important that if there was to be an 
investigation it should be short and sharp and that you should get a de- 
cision immediately. 

I felt no doubt at all, if there were an investigation by judges, what 
would be the result. But what has happened since Tuesday? Since 
Tuesday it has become clear from statements of the press which supports 
my right honorable friend. He talks as if the press were supporting the 
Government, but he has got a press, too. [Cheers.] If he does not mind 
my saying so, he seems to think that all violence, all virulence, is with the 
press that does not agree with him. Why? 

I have been for the last two or three years, since I have thrown myself 
into the vigorous prosecution of the war, according to my view, drenched 
with the Cocoa Press slops. [Loud laughter and cheers.] 

Mr. Pringle—Whose money you took. 

Mr. Lioyd George, resuming—It is perfectly clear from the action of 
the press which is egging my right honorable friend and suggesting that he 
ought to do this and the other to embarrass the Government, that no 
statement, no decision of any select committee, would ever be accepted, 
but they would go on exactly the same as before. 

We have decided, therefore, to give the facts in public and let the public 
judge. I will proceed at once to an examination of the statements made 
by General Maurice with regard to my statement about figures. There 
have been two challenges given to the Government, and I am going to 
deal with both. One of them is in General Maurice's letter and the other 
is rather implied in the letter. 

The challenge has been given because, after all, this is only a part of 
the sort of things that have been going on outside, and, although I depre- 





cate the method in which it is raised, I am glad of an opportunity of clearing 
it out of the way. 
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Two challenges have been made as to figures. One is in regard to the Now I come to the statement with regard to figures. I said that in 


comparison I made of the British forces in France Jan. 1 1918 and Jan. 1 
1917. The other is the comparison I drew between the enemy and Allied 
forces on the Western front. Both of them are of vast importance and 
both of them are practically parts of the same question. General Maurice 
stated: 


On April 9 the Prime Minister said: 
*‘What was the posit ~~, at the be oe of the battle? Notwithstand- 
ing the heavy casualties of 1917 France was considerably 


stronger on Jan. 1 1918 than on Jan. 1 1917. % 


This is his comment: 
That statement implies that Sir Douglas Haig’s fighting strength on 
a oven of the great battle which began March oie on not been diminished. 
t is not correct. 


Now the issue is a very clear one. I said that the fighting strength of 
the army has increased. General Maurice said that it had diminished as 
compared with the previous year. 

The figures I gave were taken from the official records of the War Office, 
which I sent for before I made the statement. If they were incorrect 
General Maurice was as responsible as anybody else. They were not 
inaccurate. I have made inquiries since. 

I am not quite sure what he means. There is absolutely no doubt that 
there was a very considerable part of the man-power of the army at the 
beginning of 1918 as compared with the man-power at the beginning of 
1917 in France. There was a great increase in the man-power of the British 
Army throughout the world in 1918 as compared with 1917, and the in- 
crease of man-power in France in 1918 as compared with 1917 was greater 
than the average throughout the whole area. 

You draw a distinction between what is known as combatants and non- 
combatants. I am going to consider that as well later on, but before I 
do so let me say at once I do not accept that distinction. When you talk 
about fighting strength, who are the combatants and who are non-com- 
batants? 

Let me first of all deal ~ith the question, Who are the combatants? 
Are those men who stopped the advance of the German Army to Amiens 
the other day—are they combatants? [A voice, ““Yes.""] They are not 
if you begin to draw a distinction between combatants and non-combatants. 
Those are General Carey’s forces. They would not be treated as combat- 
ants. 

Are the men who are under fire every day making and preparing roads, 
tramroads and railways, and who suffer severe casualties—are those com- 
batants or non-combatants? In most lists that are printed they are non- 
combatants. Does any one mean to tell me that they are not part of the 
fighting strength of the army? 

Take the men who, when the British Army retreated and had to abandon 
the trenches which they had taken months to prepare, and who improved 
the defenses and the gunfire to relieve the infantry—are those men no part 
of the fighting strength of an army? If you have not got them, you have 
to take infantry out and set them to that work. As a matter of fact, one 
of the things I came back from France with was a demand for more of them, 
and they are not a part of the fighting strength of the army! 

I decline absolutely to accept that definition, and will leave out the 
ordinary technical distinction between combatant and non-combatant. 

A question was put in the House of Commons by the honorable gentle- 
man, the member for Barnston, eight or nine days after I delivered my 
speech of April 18. This question was put: 

a a the Prime Minister whether, when 
he stated tha ritish Army in France was considerably stronger on 
Jan. 1 Mg Ap in 1 tor he was including the labor battalions 
other non-combatant units and whether the combatant strength of the 
isn ‘Army was greater or lew at the beginning of ts year tan at the 


My right honorable friend, whose duty it was to answer this question 

on behalf of the War Office, sent that question to General Maurice with the 

‘answer. ([Cheers.| I am not going to read the answer which he gave, 
because that is on the records of the House. 

I will give the note that came from General Maurice's department. 
This is the actual document, 

George Lambert—lIs it signed by him? 

Lloyd George—lIt is initialed by his deputy. 
some laughter.] 

I see that my right honorable friend, G. Lambert, is going to draw that 
distinction. ‘That shows the sort of impartial judges. [Loud cheers.] 

This is the note. First of all, you have got the figures inside. Of 
course, I cannot give those to the House, but this note is a summary: 

From the statement included, it will be seen that the combatant 
strength of the British Army was greater on Jan. 1 1918 than on Jan. 1 1917. 

This comes from General Maurice’s department nine days after I made 
that statement. I am not depending on the fact that all these men ruled 
out as noncombatants are an essential part of the strength of the British 
Army in France. I am not depending on that. Asa matter of fact, there 
Was an increase as between Jan. 1 1918 and March, but it just happened 
that I thought I would take the first month of the year. 

Now I come to the second statement which was made by General 
Maurice. There is a very important question of comparison of the Allied 
and enemy forces, and it has a bearing upon the question later of the 
extension of the front. I have been charged there with misleading the 
public to believe that at the time when the attack took place by the enemy 
on the Allied position on the Western front we had a slight superiority in 
infantry; a considerable superiority, I think, in cavalry, and a superiority 
in artillery, and I also said a superiority in the air. 

With the exception of the air—I did not get that from General Maurice— 
the whole of the figures upon which I based that statement came from 
General Maurice. I asked for them. I do not suggest that he was the 
man who worked up those figures, but he was responsible for documents 
given out by his own department. [Cheers.] And may I just add, 
General Maurice has made two statements himself on this subject since the 
battle began? They have been published, I believe, in America. I did 
not depend upon the American publication. I took the trouble to see 
whether General Maurice had really said so, and I find he did. This is 
what he said on Mar. 22: 

There is one cardinal fact keep in mind (this he said and not 


himself 
through officials and that is that the t 
name peaal de aha enss ‘orces on the whole front are as 


On April 3 he made this statement. 


[Cries of “Oh. Oh.’” and 


This also, I believe, appeared in the 


American press: 
regards our side of bon Pg oi I need only repeat what I 
Sree Giposing forees’ a: > tee beatae as ae 
t of the 


ASTesaaaenL sits setae See * 


oS ean ecigl aa I got them from official sources 
for which General Maurice himself is responsible, and I think he might have 
Sees mn Mie Metter iwhas he was fepupning the hener ef: déinietats. 
eers.] 








Mesopotamia there is only one white division and in Egypt and Palestine 
there are only three white divisions. 

Well, now I will give here again the source of my information. Thestate- 
ment about one British division is in the official record. "With regard to 
Egypt, that statement was made at a Cabinet meeting, which was examin- 
ing the position, by a member of the staff. It is the custom of the Secre- 
tary of the War Cabinet to send these statements to all those who are pres- 
ent for correction, and I want the House to bear in mind that General 
Maurice is the official who was primarily responsible for the question of 
the number of divisions in the various theatres of war. ‘This statement was 
sent to General Maurice for correction, if there was any correction to 
make. He telephoned to the Secretary (this is the note) that he added 
no remarks. 

So this statement about there being three British divisions in Egypt ‘was 
made in the presence of General Maurice, who made no correction, and I 
have no correction either from him or anybody else on the subject. 
[Cheers.] 

Now, I come to the next point. 
extension of the front: 

Bate Sp nes Coe ince So cutee inte s Stnien 98 6 OF oe facts, but 

the incident concludes: 


Hansard’ 
“ae ‘Was this matter entered into at the Versailles War 
Mr. Bonar Law—This particular matter was not dealt with at all by 
the Versailles War Council. 


Then General Maurice said: 


I was at Versailles when the question was decided the Supreme War 
Council, to ‘whats 1s ead heen fekewed, 


In the first place, I think that any one reading that would come to the 
conclusion that General Maurice was present at the meeting. He was at 
Versailles, it is true, but he was not at the meeting. I have looked at the 
official record since and it confirms what I say. He was at Versailles. 
He was in a building outside with several others who were there assisting 
the various generals. He was not in the council chamber when the question 
to which he refers was discussed. As a matter of fact, the extension of the 
front of General Gough’s army, to which allusion has been made, was never 
discussed at that council at all. There was a demand for a further ex- 
tension, but that particular extension had taken place before the council 
had ever met. 

Before the counci] had met it had been agreed between Field Marshal 
Haig and General Petain, and the extension was an accomplished fact. 
[Cheers.] Field Marshal Haig reported to the council that the extension 
had taken place. There was not a single yard taken over as a result of 
the Versailles conference—not a single yard of extension—and it was General 
Maurice who said he was there, but was not, who implied that he was present 
when the decision had taken place, who ventures to suggest that the ex- 
tension of the front of Genera] Gough’s army was decided at Versailles, 
when, as a matter of fact, it took place before the meeting had occurred. 
[Cheers.] It is upon the cry that we are to be arraigned. [Cheers.] 

Although General Maurice did not say so, the real point, the one which 
is put by my right honorable friend with characteristic bluntness and 
straightforwardness, is this: Is it the fact that when this portion of the 
line held by General Gough’s army was taken over the War Cabinet insisted 
upon its being taken over, and, therefore, the objections of Sir William 
Robertson and Sir Douglas Haig were thereby overruled? 

That is the real point. There is not a word of truth init. I think it 
is time this matter should be cleared up [cheers] and with the indulgence 
of the House I propose to do so. 

Of course, the Field Marshal was not anxious to extend his line. No 
one would be having regard to the great accumulation of strength against 
him, and the War Cabinet were just as reluctant. 

There was not a single meeting between the French Generals and our- 
selves when we did not state facts against the extension, but the pressure 
from the French Government and French Army was enormous, and what 
was done was not done in response to pressure from the War Cabinet. It 
was done in response to very great pressure which Sir Douglas Haig could 
not resist and which we could not resist. 

We are not suggesting that our French allies are asking unfairly. That 
is certainly not my intention. 

There was a considerable ferment in France on the subject of the length 
of the line held by the French Army as compared with our army. The 
French losses had been enormous. They had practically borne the brunt 
of the fighting for three years. ‘There was a larger proportion of their 
young manhood put into the line than in any belligerent country in the 
world. ([Cheers.] They held 336 miles. We held a front of 100 miles. 

That is not the whole statement, because the Germans were much more 
densely massed in front of ourselves. Not only that, but the line we held 
was much more vulnerable. Practically the defense of Paris was left to us, 
and the defense of some of the most important centres, but there was the 
fact that you had this enormous front held by the French Army, as com- 
pared with what looked like the comparatively small front of ours. 

In addition to that, the French Army at that time was holding, I think, 
a two-division front on our line in order to enable us to accumulate the 
necessary reserves for the purposes of the attack in Flanders. That was 
part of the line which, I believe, was held before by the British and French. 

The French were pressing in order to withdraw men from the army for 
purposes of agriculture. I ought to explain that their agricultural output 
had fallen enormously, owing to the fact that they had withdrawn a very 
large proportion of their men from the cultivation of the fields, and they 
felt it essential that they should withdraw part of their army for the pur- 
pose of cultivating the soil, and they were pressing us upon these topics. 

The Chief of the Imperial General Staff, Sir William Robertson, and the 
Cabinet felt that it was inevitable that during the winter months there 
should be some extension, and we acknowledged that something had to be 
done to meet the French demands, and to that extent we accepted the 
principle that there must be some extension of the line. There was no 
doubt in the mind of any one that we would have to take over that part 
of the line from General Antoine, and how far beyond that and what fur- 
ther extension should be made was a matter which was in doubt. I give 
the principle which was laid down by General Sir William Robertson and 
accepted by the Cabinet. 

We accepted in principle that there must be an extension of the British 
line in the winter months, and that the time and extent must be left to 
the two Commanders-in-Chief to settle together; that no extension was 
possible until the offensive was over, and that the line to be taken over 
must depend upon the military policy for 1918 and upon the role assigned 
to each army. These were perfectly sound principles, and the Cabinet 
accepted them without any demur. I say without hesitation that the 
Sneees ROTE SepeNvted cine Hein Rapes Sinn wituetgee Sel Gane hy: ie FEE 

At that time the Field Marshal was under the impression that the Cabinet 


This is the statement made about the 


read it, but first, with reference to the Boulogne conference, I may, per- 
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haps, say that that was the first time we had a discussion with the French 
Ministers. The subject of discussion was a rather important foreign office. 
It was not summoned in the least to discuss an extension of the lines. We 
never knew that was to be raised. Sir William Robertson and I repre- 


When Sir William Robertson discovered that the Field Marshal was 
under the impression that we had come to a decision without his consent 
he sent the War Cabinet a memorandum, in which he says: 


At the recent Boulogne conference the question of 
raised by “s The 


our front 
ven that, 


not be regarded as decided. Further, I feel sure that the War Cabinet 
would not think of deciding such a question without first obtaining Sir 
Douglas Haig’s views. I am replying to him the the above sense. 


That, I think, was on the 19th of October. The War Cabinet fully 
approved of the communication. Sir Douglas Haig communicated, and 
said that it threw a new light on the Boulogne position. I think that we 
have a right to complain of the way in which it has been rumored about 
that Sir Douglas Haig protested. 

The fact that Sir William Robertson had explained and Sir Douglas 
Haig had stated that the explanation threw new light has never been re- 
peated. That is how mischief is done. [Cheers.] 

On Oct. 24 this question was first formally discussed by the War Cabinet. 


The War Cabinet approve of the We Cia of Sine Eatoeated 
Staff that he should to Field M: Sir Douglas H: in the follow 
ing sense: The War are of the opinion that in di to what ex- 
tent the British can take over the line the — 

them ve, 


That resolution was communicated to Sir Douglas Haig by Sir William 
Robertson, and we never departed from it. After that came the Cambrai 
incident and the Italian disaster, which necessitated our sending troops to 
Italy. That made it difficult for the Field Marshall to carry out the promise 
he made to General Petain for a certain extension of the front. Then the 
present French Prime Minister came in, and he is not a very easy gentleman 
to refuse. [Laughter.] He was very insistent that the British Army 
should take over the line. 

We stood by the position that that was a matter to be discussed by the 
two Commanders-in-Chief. "We never swerved from that position. At last 
M. Clemenceau suggested that the question should be discussed by the 
military representatives at Versailles, and that the Versailles Council should 
decide if there was any difference of opinion. ‘The military representatives 
discussed the question, and the only interference of the War Cabinet was 
to this extent. We communicated with the Chief of Staff, who was then 
in France, and with Sir Douglas Haig to urge on them the importance of 
preparing their case for the other side so as to make the strongest possible 
ease for the British view. 

The military representatives at Versailles suggested a compromise, but 
coupled with it recommendations as to steps which ought to be taken by the 
French Army to assist the British if they were attacked, and by the British 
to assist the French if they were attacked, which was even a more impor- 
tant question than the extension of the front. (Cheers.] 

That recommendation came up for discussion at the Versailles council of 
Feb.1. Before that meeting Sir Douglas Haig and General Petain met and 
entered into an agreement as to the extension of the front to Brissy, and 
Sir Douglas Haig reported that to the Versailles council. When the discus- 
sion took place there no further extension of the line was taken at all as 
a result of the discussion. 

That is the whole story. [Cheers.] I was to make it perfectly clear that 
in the action Sir Douglas Haig took for the extension of the line he had 
the full approval of the British Cabinet, having regard to the pressure 
of the French Government and military authorities. Sir Douglas Haig 
had no option except to make the extension. He was in our judgment 
absolutely right in the course he took. Naturally, he would have pre- 
ferred not to have done it, but the British Government fully approved of 
the action he took. 

I am not sorry that this opportunity has been given to read out the actual 
conclusions of the War Cabinet, in order to disperse once and for all the 
rumors which have been circulated by persons, for purposes of their own, 
{cheers] by men who, for one reason or another, do not like the present 
Chief of Staff or the present Chief of the British Ministry. 

The real lesson of the discussion is the importance of unity of command. 
It would never have arisen if you had had that. Instead of one army and 
one commander responsible for one part of the line, and another army 
afid another commander responsible for another part of the line, we have 
one united command responsible for the whole and every part. It was the 
only method of safety, and I am glad we have it at last. [(Cheers.] 

It was not so much a question of the length of the line held by one force 
or the length held by another. It was a question of reserves massed be- 
hind. 

Before I sit down there are one or two general considerations I should 
liie to say something about. The first is the effect that such action as 
that of General Maurice must have upon the discipline of the army. 
[Cheers.] It was a flagrant breach of army discipline. My right honor- 
able friend opposite admitted it, and I wish he had deprecated it. (Cheers.] 
I say most respectfully I think he ought to have done it. He has been 
responsible for the conduct of the war for two years, and if this motioa is 
carried he will again be responsible for the conduct of the war. 

Make no mistake about it. This is a vote of censure upon the Govern- 
ment. If this motion is carried we could not possibly continue operations, 
and the right honorable gentleman, as the one responsible for the motion, 
would have to take the responsibility for the Government. It is essential 
having regard to that position, that he should deprecate the action taken 
by General Maurice. 

What does it mean? It is not merely a flagrant breach of the King’s 
regulations, but he avows it. He says: “I know what I am domg.’’ He 
is a General in a high position. Suppose a regimental officer or ordinary 
soldier did a thing like this. 


After all, they have got their own views about their superiors. Some- 
times they are right and sometimes they are wrong, but they disagree as 
to the wisdom of certain actions. 
curacy of statements made by his superiors. 


A soldier might even challenge the ac- 
He might also write to the 


| I will talk here.” 





papers and say that “grave statements have been made by my superiors, 
and it is my duty not as a soidier but as a citizen to say so. It is my duty 
because I am a democrat and because my grandfather was a democrat. 
It is my duty to forget the King’s regulations and discipline 
and write this.’’ 

I wonder what would have been said if a poor, ordinary soldier did 
this sort of thing? And this is a new army. That must not be forgotten. 
It 1s an army where you cannot possibly give the time, as in the case of a 
regular army, to harden their fibres in discipline. It is to an army of this 
kind that a high, distinguished officer sets an example by saying: ‘“‘Al- 
though I am a soldier, I am first of all a citizen, and, therefore, I am going 
to break the King’s regulations.” 

That means that it is for him to udge the importance of the occasion 
that is fatal to discipline. {Cheers.] 

Each man naturally thinks his own grievance far more important than 
anything else. That is human nature, and every foot soldier, every 
regimental officer will say: ‘‘My case is a much stronger one than General 
Maurice's, and we live in a democratic country.”” In General Maurice 
saying, “I am a good democrat,’”’ we have got before us an example of the 
democracy which is being humiliated and trampled upon because it has 
forgotten discipline in the army. ‘{Cheers.] Did he? [Cries of “‘no.’’] 
Did he first come to the person whom he wanted to correct? Never. 

He was a friend of mine and he was in this House the very day when 
I made the speech. I was seeing him continually every week and almost 
every day. Surely before setting an example of indiscipline he might first 
of all have tried to correct me and said: ‘‘Would you mind putting this 
right?’’ He might, if I were obdurate, have said: ‘“‘Here am I sitting at the 
War Cabinet, and in spite of the fact that it is not my position to do so 
There would not have been much mischief in that, 
but he ought at least to have asked his chief 
upon discipline, which is the life of the army. 

He ought to have exhausted everything else first. Not a word of de- 
preciation of that from my right honorable friend opposite. {Cheers.] 
I have had communications from the army, from officers and soldiers. I 
have had communications from the Australian soldiers to-day on the sub- 
ject, who met informally and who repudiated in the strongest manner 
this sort of action. [Cheers.] When we talk about the army, the army is 
not two or three men. The army is five millions of men, and it is vitally 
important that discipline should be maintained. 

There is a letter which appeared in one of the papers to-day, not a letter 
but a quotation from a French newspaper, which I will read to the House. 
This paper says: 

“France is more than any other a democratic country. Well, we declare 
roundly that no one in France will understand General Maurice’s action.’’ 

Mr. Snowden—What paper? : 

Mr. Lloyd George—“La Liberte.""] [Loud laughter.) The quotation 
proceeded: 

“No mere on the Left than on the Right, still less on the Left than on 
the Right, no French party would admit that in the midst of war a Gen- 
eral on active service should permit himself to raise his voice in public 
to contradict the Government. With all respect to this General, what is 
calculated to diminish the morale of the troops is not that Ministers should 
in good faith have stated what is not the fact in regard to the extension of 
the British front, but that a chief hitherto respected should have thought 
it his duty to commit an act of indiscipline so glaring that even in our 
democratic country it would have been considered a scandal. 

“It is not for an officer to seek himself to place his duty as 2 citizen 
before his duty as a soldier.”’ 

That is the view of a democratic country like France. May I say that 
I wonder whether it is worth my while making another appeal to all sec- 
tions of this House, to all sections of the country. These controversies 
are distracting, [cheers they are paralyzing, they are rending, and I do 
beg that they should come to an end. ([Cheers.; It is difficult enough 
for Ministers to do their work. 

This is really a sort of remnant of the controversy over individual com- 
mand, which lasted practically for months. Unity of command, the na- 
tional unity, is threatened. The army unity is threatened by this contro- 
versy. Days have been occupied in hunting up records, minutes, letters 
proces verbals, interviews, and in raking up what had happened over the 
whole twelve months in theWar Cabinet, and this at this moment. [Cheers.] 

T have just come back from France. I have visited some of the Generals, 
and they were telling me how now the Germans are silently preparing per- 
haps the biggest blow of the war, under a shroud of mystery. They 
asked me for certain help. I have brought home a list of the things which 
they wanted done. I want to attend to them and I beg, I really beg, 
for our common cause, the fate of which is in the balance, now in the 
next few weeks—I beg and implore that there should be an end to this 
sniping. {Loud and prolonged cheers.) 


VISCOUNT ISHII, JAPAN’S AMBASSADOR, PRESENTS 
CREDENTIALS TO PRESIDENT WILSON. 

Viscount jKikujiro Ishii, the new Japanese Ambassador 
to the United States, presented his letters of credence to 
President Wilson on April 30. It was the second occasion 
within a year that Viscount Ishii had been received at 
Washington in an official capacity, his previous visit to 
Washington having taken place last August, when the Im- 
perial Japanese War Mission, of which he was head, appeared 
at the Capital. Viscount Ishii was also formerly Minister 
for Foreign Affairs and Japanese Ambassador to Paris. In 
presenting his credentials to President Wilson on April 30 
he said: 

Mr. President: In placing in your hands the letters accrediting me as 
the Ambassador Extraordinary and Plenipotentiary of His Majesty the 
Emperor of Japan to the Government of the United States, and the letters 
recalling my predecessor, Mr. Aimaro Sato, I am happy to assure you of 
the warm sentiments which my august Sovereign entertains toward you and 
the people of the United States: and in particular to emphasize the pro- 
found pleasure and satisfaction which the more than cordial kindness that 
was everywhere shown to the Special Mission of last year has given to 
His Majesty. As I had the honor of being the chief of that Mission, I may 
be permitted, Mr. President, to take this occasion of again expressing my 
own deep persona) gratitude. 

I am very sensible of the high and arduous nature of the duties entrusted 
to me, but, animated by the recollection of the generous warmth of the re- 
ception of the special Mission, I am emboldened to bespeak, with every 
confidence, from you the trust and favor always accorded to His Majesty’s 
representatives accredited to the Government of the United States. 

It will be my endeavor, Mr. President, to carry on the work of the Mis- 
sion by dealing w:th the various questions that may arise for adjustment_in 
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a spirit of open and friendly co-operation, which my experience tells me 
will never fail to be reciprocated. 


ciation, which is an honor to both. No effort shall be spared on my part 
with your assistance, to strengthen and intensify this happy relation, so 
that we may secure a peace just to all the warring nations and may thence- 
forward enjoy its blessing in ever-increasing friendship and security. 

President Wilson’s reply was as follows: 

Mr. Ambassador: It is with a deep feeling of satisfaction that I receive 
from your hands the letters whereby you are accredited as the Japanese 
Ambassador Extraordinary and Plenipotentiary near the Government of 
the United States and to accord you recognition in that high quality. I 
also accept the letters of recall of your predecessor, whose residence in 
Washington is so pleasantly remembered. 

Some months ago it was my pleasure to welcome you as the Ambassador 
of his Imperial Majesty on Special Mission, and the felicitous expression 
which you gave to the sentiments of your Government, as well as the 
wisdom with which you co-operated to secure a satisfactory adjustment of 
questions then under consideration, makes my gratification all the deeper 
in again receiving you as your Government's duly accredited Ambassador 
at this capital. Your appointment, indeed, is to me an added evidence of 
the devotion ef the Japanese Government to a policy of peace and good-will 
among all the nations of the world. 

I beg of you to express to your august Sovereign my appreciation of his 
Majesty's sentiments of good-will and my confident hope that the cordial 
bonds of friendship already existing between our two countries will be 
greatly strengthened by the fact of our common efforts in so righteous a 
cause as that in which we are engaged. ‘ 

In conclusion permit me to assure you personally that in carrying out the 
high mission with which you are intrusted, you may feel assured of my 
sincere confidence and good-will. 








GERMAN PEACE TREATY IMPOSES SEVERE TERMS 
UPON CONQUERED RUMANIA. 


The text of the peace treaty between Germany and her 
allies and Rumania, as cabled from Amsterdam on May 8, 
reveals the harsh terms imposed by the Teutons upon the 
conquered kingdom. The treaty provides for the restor- 
ation of peace, the demobilization of the Rumanian army, 
with the exception of ten divisions on a peace footing, and 
the resumption of diplomatic and consular relations. Eco- 
nomic relations will be regulated by separate agreements to 
go into effect at the same time as the peace treaty. Ru- 
mania is compelled to give up the whole of Dobrudja—to 
Bulgaria she cedes the southern part, which fell to Rumania 
by the Treaty of Bucharest in 1913, and to the Central 
Powers that part of the province north of the new Bulgarian 
frontier, to and including the mouths of tne Danube. The 
latter territory will be administered by a mixed commission 
and it is understood that Germany plans to develop there a 
great commercial port. The Central Powers guarantee to 
Rumania a free trade route to the Black Sea and Rumania 
in turn guarantees free navigation of the Rumanian parts 
of the Danube, without tolls and including free ports. The 
frontier between Rumania and Hungary is so “rectified” 
that Rumania loses control of the strategic mountain passes 
and of certain valuable mineral lands. 

State property in the land ceded by Rumania passes 
without indemnity to the States which acquire these regions. 
The inhabitants, however, shall have the right of option and 
emigration. Indemnities for war costs are mutually re- 
nounced, but special arrangements are to be made for 
damages caused by the war. 

Equality of all religions in Rumania is provided for, in- 
cluding full civil and political rights for Jews and Moslems. 
The support of the German army of occupation is to be 
provided by Rumania pending the final evacuation of the 
country. 

The text ef the present treaty with Germany was summar- 
ized as follows in the press cables from Amsterdam on 
May 8: 
¢ “Article 1. Germany, Austria-Hungary, Bulgaria and Turkey, on the one 
hand, and Rumania on the other, declare the state of war ended and that 


the centracting parties are determined henceforth to live together in peace 
and friendship. 

“Article 2. Diplomatic and censular relations between the contracting 
parties will be resumed immediately after the ratification of the peace 
treaty. The admission of consuls will be reserved for a future agreement. 

Clause 2. Demobilization of the Rumanian forces. 

“Article 3. The demobilization of the Rumanian army, which is now pro- 
ceeding, will immediately after peace is signed be carried out according to 
the prescriptions contained in Articles 4 and 7. 

“Article 4. The regular military bureau, the supreme military authori- 
ties and all the military institutions will remain in existence as provided 
by the last peace budget. The demobilization of Divisions 11 to 15 will 
be continue as stipulated in the treaty of Focsani, signed on March 8 last. 
Of the Rumanian Divisions 1 to 10, the two infantry divisions now employed 
in Bessarabia, including the Jaeger battalions, which are the remnants of 
dissolved Jaeger divisions, and including two cavalry divisions of the Ru- 
manian army, will remain on a war footing until the danger arising from the 
military operations now being carried on in the Ukraine by the Central 
Powers ceases to exist. 

“The remaining eight divisions, including the staff, shall be maintained in 
Moldavia at the reduced peace strength. Each division will be composed 
of four infantry regiments, two cavalry regiments, two field artillery regi- 
ments and one battalion of pioneers, together with the necessary technical 
and transport troops. The total number of the infantry of the eight divi- 
sions shall not exceed 20.000 men; the total number of cavalty shall not ex- 
ceed 3,200; the entire artillery of the Rumanian army, apart from the mo- 








bile divisions, shall not exceed 9,000 men. The divisions remaining mo- 
bilized in Bessarabia must, in case of demobilization, be reduced to the same 
peace standard as the eight divisions mentioned in Article 4. 

“‘All other Rumanian troops which did not exist in peace time will, at the 
end of their term of active military service, remain as in peace time. Re- 
servists shall not be called up for training until a general peace has been con- 
cluded. 

“Article 5. Guns, machine guns, small arms, horses, cars and ammuni- 
tion, which are available owing to the reduction or the dissolution of the Ru- 
manian units, shall be given into the custody of the supreme command of 
the allied forces in Rumania until the conclusion of a general peace. 

‘They shall be guarded and superintended by Rumanian troops under 
supervision of the allied command. The amount of ammunition to be left 
to the Rumanian army in Moldavia is 250 rounds for each rifle, 2,500 for 
each machine gun and 150 for each gun. The Rumanian army is entitled toe 
exchange unserviceable material at the depots of the occupied region, in 
agreement with the allied supreme command, and to demand from the de- 
pots the equivalent of the ammunition spent. The divisions in Rumania 
which remain mobilized will receive their ammunitionrequirements on a war 
basis. 

“Article 6. The demobilized Rumanian troops to remain in Moldavia 
until the evacuation of the occupied Rumanian regions. Excepted from 
this provision are military bureaus and men mentioned in Article 5, who 
are required for the supervision of the arms and material laid down in these 
regions. The men and reserve officers who have been demobilized can 
return to the occupied regions. 

“Active and formerly active officers require, in order to return to these 
regions, permission of the chief army command of the allied forces. 

“Article 7. A General Staff officer of the allied Powers, with staff, will 
be attached to the Rumanian Commander in Chief in Moldavia, and a 
Rumanian General Staff officer, with staff, will be attached as liaison 
officer to the chief command of the allied forces in the occupied Rumanian 
districts. 

“Article 8. The Rumanian naval forces will be left to their full com- 
plement and equipment, insofar as their crews, in accordance with Article 9, 
are not to be limited until affairs in Bessarabia are cleared, whereupon 
these forces are to be brought to the usual peace standard. Excepted 
herefrom are river forces required for the purposes of river police and 
naval forces on the Black Sea employed for the protection of maritime 
traffic and the restoration of mine free fairways. 

“Immediately after the signing of the peace treaty these river forces will, 
on a basis of special arrangement, be placed at the disposal of the author- 
ities entrusted with river policing. The nautical Black Sea commission 
will receive the right of disposing of the naval forces on the Black Sea, and 
a naval officer is to be attached to this commission in order to restore 
connection therewith. 

“Article 9. All men serving in the army and navy, who in peace time 
were employed in connection with harbors or shipping shall, on demobil- 
ization, be the first to be dismissed in order that they may find employment 
in their former occupations. 

Clause 3 deals with cessions of territory outlined in Articles 10, 11 and 12. 

“Article 10. With regard to Dobrudja, which, according to paragraph 1 
on the peace preliminaries, is to be added by Rumania, the following 
stipulations are laid down: (a) Rumania cedes again to Bulgaria, with 
frontier rectifications, Bulgarian territory that fell to her by virtue of the 
peace treaty concluded at Bucharest in 1913.’’ [Attached is a map show- 
ing the exact extent of the frontier rectifications, with a note to the effec 
that it forms an essential part of the peace treaty.] 

“A commission composed of representatives of the allied Powers shall 
shortly after the signature of the treaty lay down and demarcate on the 
spot the new frontier line in Dobrudja. ‘The Danube frontier between the 
regions ceded to Bulgaria and Rumania follow the river valley. Directly 
after the signature of the treaty further particulars shall be decided upon 


-regarding the definition of the valley. Thus the demarcation shall take 


place in autumn 1918 at low water level. 

“‘(B)—Rumania cedes to the allied Powers that portion of Dobrudja up 
to the Danube north of the new frontier line described under Section A that 
is to say between the confluence of the stream and the Black Sea to the St. 
George branch of the river. The Danube frontier between the territory 
ceded to the allied Powers and Rumania will be formed by the river valley. 
The allied Powers and Rumania will undertake to see that Rumania shall 
receive an assured trade route to the Black Sea by way of Tchernavoda 
and Constanza (Kustendje.).’’ 

Article 11 says that Rumania agrees that her frontiers shall undergo recti- 
fication in favor of Austria-Hungary as indicated on the map, and Continues; 
‘Two mixed commissions, to be composed of equal numbers of. represen- 
tatives of the Powers concerned, are immediately after the ratification of 
the peace treaty to fix a new frontier line on the spot. 

“Article 12—Property in the ceded regions of Rumania passes without in- 
demnification to the States which acquire these regions. Those States to 
which the added territory falls shall make agreements with Rumania on the 
following points’ Firstly, with regard to the allegiance of the Rumanian 
inhabitants of these regions and the manner in which they are to be ac- 
corded tue right of option; secondly, with regard to the property of com- 
munes split by the new frontier; thirdly and fourthly, with regard to ad- 
ministrative and juridical matters; fifthly, with regard to the effect of the 
changes of territory on dioceses.’’ 

Article 13 declares that the contracting parties mutually renounce 1n- 
demnification of their war costs and special arrangements are to be made 
for the settlement of damages caused by the war. 

The fifth clause relates to the evacuation of occupied territories, embodied 
in Articles XIV to XXIV, summed up as follows: ‘“The occupied Rumanian 
territories shall be evacuated at times to be later agreed upon The 
strength of the army of occupation shall, apart from the formation employed 
in economic functions, not surpass six divisions Until the ratification 
of the treaty the present occupation administration continues, but im- 
mediately after the signature of the treaty the Rumanian Government has 
the power to supplement the corps of officials by such appointments or dis- 
missals as may seem good to it 

“Up to the time of evacuation a civil official of the occupation adminis- 
tration shall always be attached to the Rumanian Ministry, in order to 
facilitate as far as possible the transfer of the civil administration to the 
Rumanian authorities The Rumanian authorities must follow the di- 
rections which the commanders of the army of occupation consider requisite 
in the interest of the security of the occupied territory, as well as the secur- 
ity. maintenance and distribution of their troops. 

“For the present, railways, posts and telegraphs will remain under mili- 
tary administration and will in accordance with proper agreements be at 
the disposal of the authorities and population. As a general rule the Ru- 
manian courts will resume jurisdsction in the occupied territories to their 
full extent. The allied Powers will retain jurisdiction as well as the power 
of police supervision over those belonging to the army of occupation. 

“Punishable acts against the army of occupation will be judged by ats 
military tribunals, and also offenses against the orders of the occupation 
administration. Persons can only return to the occupied territories ‘n 
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proportion as the Rumanian Government provides for their security and 
maintenance 


“The army of occupation’s right to requisition is restricted to corn, peas, 
beans, fodder, wool, cattle, and meat, from the products of 1918, and fur- 
ther, to timber, oil and oil products, always reserving proper regard for 
an orderly plan of procuring these commodities as well as satisfying the home 
needs of Rumania. 

“From the ratification of the treary onward the army of occupation shall 
be maintained at the expense of Rumania, A separate agreement will be 
made with regard to the details of the transfer of civil administration, as well 
as with regard to the withdrawal of the regulations of the occupation 
administration. 

“Money spent by the allied Powers in the ocvupied territories on public 
works, including industrial undertakings, shall be made good on theit 
transfer _ Until the evacuation these undertakings shall remain under the 
military administration "’ 

Clause 6 covers regulations regarding navigation on the Danube 

“Articlr 24—Rumania shall conclude a new Danube navigation act with 
Germany, Austria-Hungary, Bulgaria and Turkey, reguiating the legal 
position on the Danube from the point where it becomes navigable, with 
due regard for the prescriptions subsequently set forth under Sections A to 
D, and on conditions that the prescriptions under Section B shall apply 
equally for all parties to the Danube act Negotiations regarding the 
new Danube navigation act shall begin at Munich as soon as possible 
after the ratification of the treaty 

“The sections follow. (A) Under the name Danube Mouth Commis- 
sion the European Danube Commission shall, under conditions subse- 
quently set forth, be maintained as a permanent institution, empowered 
with the privileges and obligations hitherto appertaining to it for the river 
from Braila downward, inclusive of this port The conditions referred 
to provide among other things that the Commission shall henceforth only 
comprise representatives of States situated on the Danube or the European 
coasts of the Black Sea The Commission’s authority extends from 
Braila downward to the whole of the arms and mouths of the Danube and 
adjoining parts of the Black Sea 

“(B) Rumania guarantees to the ships of the other contracting parties 
free navigation on the Rumanian Danube, including the harbors Ru- 
mania shall levy no toll on ships or rafts of the contracting parties and their 
cargoes merely for the navigation of the river Neither shall Rumania 
in the future levy on the river any tolls save those permitted by the new 
Danube navigation act "’ 

Section C provides for the abolition after the ratification of the treaty of 
the Rumanian ad valorem duty of 144% on imports and exports 

Articles twenty-five and twenty-six deal with Danube questions and 
provide that Germany, Austria-Hungary, Bulgaria, Turkey and Rumania 
are entitled to maintain warships on the Danube, which may navigate 
down stream to the sea and up stream as far as the upper frontier of ships 
territory, but are forbidden intercourse with the shore of another State, 
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The Powers represented on the Danube mouth commission are entitled 
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anube. 

Article twenty-seven provides equal rights for all religious denomin- 
ations, including Jews and Moslems, in Rumania, including the right to 
establish private schools. 

Article twenty-eight provides that diversity of religion does not affect 
legal, political or civil rights of the inhabitants, and, pending ratification 
of the treaty, a decree will be proclaimed giving the full rights of Rumanian 
subjects to all those, such as Jews, having no nationality. 

The remaining three articles provide that economic relations shall be 
regulated by separate treaties, coming into operation at the same time 
as the peace treaty. ‘The same applies to the exchange of prisoners. 








BULGARIA TO RETURN LAND TO TURKEY. 


An agreement on the part of Bulgaria to let Turkey have 
the Adrianople station on the Karagatsch Railroad, as well 
as the left bank of the Maritza River up to Kulebi Buzeas, 
was announced in Washington press dispatches of April 30, 
which credited the information to a dispatch received that 
day from France. These territories were claimed by Tur- 
key in compensation for the Dobrudja. French comment 
is reported as follows: 


The Bulgarians are then giving back to the Turks the territorial present 
which the latter had given them late in the summer of 1915 in order to drag 
them into the war and thus make their communications with the Central 
Empires safe at a time when the Franco-English forces were threatening 
them in the Dardanelles. 








BARON RHONDDA RESIGNS AS FOOD CONTROLLER OF 
GREAT BRITAIN. 


Cable reports of April 26 stated that Baron Rhondda had 
resigned as Food Controller of Great Britain. The appoint- 
ment of Baron Rhondda to the office, succeeding Lord 
Devenport, was announced on June 15 of last year. It is 
stated that he had been absent from his post for some weeks 
on account of illness. The cable news of April 27 said: 

Baron Rhondda, from a very portly person, became in a short time ex- 
tremely thin. He had boasted that he was able to maintain his health 


on a far smaller ration than he was imposing upon the public. His tem- 
porary physical collapse seems to show that he overdid the short-ration 
regimen. 


John R. Clynes, Parliamentary Secretary for the Food 
Ministry, has been temporarily in charge of the Food 
Controller’s office. 








IMPERIAL JAPANESE WAR MISSION. 

The visit last year of the Imperial Japanese War Mission 
has been followed by the arrival in this country during the 
last few months of the Imperial Japanese Military Mission, 
which was received at Washington by President Wilson on 
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March 21; it has since visited New York and undertaken 
a tour of the Eastern part of the United States. The Mission 
is headed by Lieut.-Gen. Kumashichi Chikushi. Other 


members of the Mission are: Col. Toyoniko Yoshida; Capt. 





— 





Saburo Uchida, S. Fukui, K. Ando and G. Suzuka. During 
the Mission’s stay in New York Lieut.-Gen. Chikushi was 
quoted in the New York “Times” of Mar. 26 as saying 
through his interpreter: 

In Washington we received the utmost assistance and co-eperation. The 
purpose of our Mission here is a military one. It is my first visit to this 
country, and I have wanted very much to inform myself on certain phases 
of co-operation between the United States and Japan. After this war, I 
hope a world peace is to come, and in maintaining such a peace, Japan is 
ready and eager to co-operate with the United States. 








DEATH OF GEORGE 8. DANA. 


George Silliman Dana, one of the most prominent business 
men of Utica, N. Y., and a nephew of the late William B. 
Dana,the founder of the ‘‘Commercial & Financial Chronicle,” 
died suddenly at his home on Wednesday night of this week. 
Though Mr. Dana’s activities centred largely in Utica, 
he had business interests in New York City too, being among 
other things a director of the Sherman National Bank of 
this city. He was also one of the Executors and Trustees 
under the will of William B. Dana. We reprint the following 
account of his life from the Utica ‘“‘Daily Press” of Thursday 
morning, May 9. 

George 8. Dana, Secretary and Treasurer of the Commercial Travelers’ 
Mutual Accident Association of America and one of Utica’s foremost 
citizens, died suddenly at his home, 1106 Park Avenue, at 11 o'clock last - 
night. The news of his death will be learned with regret throughout 
the city. Mr. and Mrs. Dana returned Tuesday evening from a three- 
weeks’ sojourn at Atlantic City and he spent the day yesterday about the 
house. He was apparently in his usual health. As he was getting ready 
to retire about 10:30 last evening he was stricken with apoplexy and died 
almost instantly. Dr. C. T. Haines was summoned, but Mr. Dana was 
beyond the possibility of medical aid when he arrived. 

George Silliman Dana was born on Broad Street in this city, March 7 
1844. He was the son of George 8. Dana, who died May 30 1859. His 
mother’s maiden name was Hulah D. Wright. She died in this city in 
1892. Dana is an old and honorable name, not only in this city, but in 
this State, the family having been prominent for more than a century. 

George 8S. Dana went to school in this city, part of the time as a pupil 
of James Lombard and later at the Advanced School. Then for a time he 
was a student at Dwight’s Rural High School in Clinton. By appoint- 
ment of Senator Conkling he went thence in September 1861 to the Naval 
Academy, which was then located at Newport, R. I. As there was not 
room enough in the barracks young Dana went aboard the ship Consti- 
tution, of which at that time Admiral Sampson was a Lieutenant. He 
remained in the Academy about two years, during which time his popu- 
larity with instructors and students was evidenced by the fact that he held 
every cadet position, being rapidly promoted through the successive ranks. 

At that time the Civil War was in progress and being seized with the de- 
sire to participate therein, young Dana, then 18 years of age, resigned from 
the Naval Academy and went to New York and enlisted at the Brooklyn 
Navy Yard as a common sailor before the mast to go on the ship Grand 
Gulf, then lying at the dock. The vessel was soon ordered south and hav- 
ing put to sea Capt. Ransom discovered that his cleark was not on board. 
Seeing that young Dana was fitted for that sort of work, he appointed him 
to the vacancy and found his services most acceptable. During his en- 
tire service in the navy Mr. Dana was Oapt. Ransom’s clerk, enjoying his 
confidence and performing all the duties of that office. The Grand Gulf 
was engaged in convoying Pacific mail steamers from New York to 
Aspinwall. Later Capt. Ransom and his clerk were transferred to the 
Muscoota, which cruised in the Gulf of Mexico, up and down the Atlantic 
coast and around Ouba. Mr. Dana was honorably discharged from the 
service after the close of the war, in December 1865. 

He then went to New York City, where for a year he was employed 
in a firm whose business was the collecting of Government claims. Then he 
went into the hardware business, connecting himself with the firm of Theo- 
dore Mason & Co. In 1870 he went with Sargent & Co., prominent hard- 
ware dealers, and for twelve years represented them on the road, visiting 
the large cities of New York and Pennsylvania. In 1882 he came to Utica, 
where he became a member of the firm of Wright, Dana & Co., conducting 
a wholesale and retail hardware business on Genesee Street. The two 
names in this firm have been associated in the same business for more than 
a hundred years. When the firm was incorporated Mr. Dana became its 
Vice-President and Treasurer and continued in that capacity for several 
years. 

Mr. Dana was a man of such personal popularity and such an excellent 
reputation as a business man that his co-operation was sought in many 
directions. He served for two years as a director of the Chamber of Com- 
merce and was elected President of that organization in 1900 and re-elected 
in 1901. When the Homeopathic Hospital was instituted he was made 
one of its managers and its Secretary and Treasurer. He was elected a 
director of the Commercial Travelers’ Mutual Accident Association of 
America in 1885, and was re-elected term after term. He was Chairman 
of the board for three successive years. He was made Secretary and 
Treasurer of the Association in 1903, and has held that position since. He 
was chosen a director of the State Hardware Association in 1901. He 
founded the Utica Storage & Transfer Co. in 1898, an establishment which 
did business in a large building which Mr. Dana erected on Hotel Street. 
He became a director of the Remington Automobile Co. at the time of its 
transfer to this city in 1901. He was President of the Utica Provident 
Loan Association and was a director in the First National Bank. Mr. 
Dana was a member, elder and trustee of Westminster Church and for 
many years was Chairman of its music committees. He was a member 
of Post Bacon, G. A. R. 

Few men in the city of Utica have ever enjoyed a more enviable reputa- 
tion. He had no enemies, but many friends. Everyone liked him and 
everyone respected him. In company with Dr. and Mrs. T. J. Brown, Mr, 
and Mrs. Daha went to Europe in 1898, visiting in France and England. 
What Mr. Dana did for the advancement of Utica’s welfare ought not to 
be underestimated. He was especially interested in the Chamber of Com- 
merce at the time when he was a director and President of that organiza- 
tion and labored zealously in ite behalf. Few men have contributed more 
generously of their services to the advancement of the general welfare. 
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Mr. Dana married Mrs. Jennie F. Wadhams of Wilkes-Barre, Pa., 
Sept. 28 1882. They at once took up their residence in this city, which 
has ever since been their home. Personally and socially Mr. Dana was a 
most agreeable gentleman. He drew around him many warm friends and 
his home life was ideal. Always courteous and thoughtful, he counted no 
service too great to doafriend. In every way he was a most lovable char- 
acter. 








BANKING AND FINANCIAL NEWS. 


No sales of bank or trust company stocks were made at 
auction or at the Stock Exchange this week. 


—_—_@- 


A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
as $55,000, unchanged from the last previous transaction. 


——e——. 


Francis Henry Page, a Vice-President of the Corn Exchange 
Bank of New York, died at his home in Brooklyn on May 4, 
in his sixty-second year. Mr. Page was born in Brooklyn 
in 1856. Upon his graduation from the Polytechnic Insti- 
tute of that city he entered the old Wall Street banking house 
of John J. Ciseo & Co. as a clerk. Several years later he 
became identified with the United States Trust Co. of this 
city. In 1889, when the Washington Trust Co. was organ- 
ized, Mr. Page took an active part in the project and was 
eleeted Secretary of the company. Later he became Vice- 
President and finally, upon the resignation of David M. 
Morrison, President of the company. In January 1914 the 
Washington Trust Co. was merged with the Corn Exchange 
Bank as the Washington Branch, and thereupon Mr. Page 
became a Vice-President of the enlarged institution, a po- 
sition he held until his death. 


—e——_ 


Robert A. Parker, Vice-President of the Irving Trust Co. 
and formerly President of the Market & Fulton National 
Bank of this city, died at his home on May 6 in his sixty- 
first year. Mr. Parker ,who was an expert on credits and a 
pioneer in that department of finance in this country, was 
born in London, Eng., in 1858. His banking career devel- 
oped when, as Eastern manager and representative of Swift 
& Co., he met the late James Stillman and became associated 
with him in the National City Bank, and also the Second 
National Bank, of which Mr. Stillman was also President at 
that time. For ten years prior to his election to the Presi- 
dency of the Makret & Fulton National Bank, in 1917, Mr. 
Parker was Vice-President of the institution. In March of 
this year, when the Market & Fulton National Bank was 
merged in the Irving Trust Co., Mr. Parker was made Vice- 
President of the new organization and a member of the board 
of directors. 


—e—— 


The application for the listing on the Stock Exchange of 
the enlarged $5,000,000 capital of the Farmers’ Loan & 
Trust Co. of New York was approved by the Governing Com- 
mittee on April 24. The capital of the institution was in- 
creased from $1,000,000 to $5,000,000 under a resolution 
adopted by the stockholders on Jan. 10 1917, following a pre- 
vious resolution of the stockholders on Dec. 22 1916, provid- 
ing for a change in the par value of the stock, which reduced 
the number of shares from 40,000 in shares of $25 each to 
10,000 in shares of $100 each. In increasing the capital 
to $5,000,000, the company offered the stock to its existing 
stockholders at $200 per share and the additional stock was 
duly subscribed-for on Feb. 1 1917, one-half of the proceeds 
being credited to capital account. On March 14 1918 the 
company reported its resources as $199,207,423, with lia- 
bilities as follows: 


i cdiide vie desseh eiaithdhih-ts sires inte sain hh totip ahh ci athletes <> ch aba $5,000,000 00 
Surplus and undivided profits (includes $1,000,000 set aside 

as capital for foreign branches)_................._.-- 10,706,042 78 
a etdbewatuivedkcumedesusdasvudncvadesue 173,650,514 19 


7,397,934 81 
2,452,931 71 


$199,207 423 49 





——_e—_———. 


The application for the listing on the Stock Exchange of 
the new $300,000 capital of the Union.Trust Co. of New 
York, making the total amount authorized to be listed 
$3,300,000 was approved by the Governing Committee 
of the Exchange on May 8. The new capital was issued 
in furtherance of the proposed merger of the Central and 
Union Trust companies, under the name of the Central Union 
Trust Company. The consolidated institution is to have 
a capital of $12,500,000. Besides the action taken by the 
Union Trust Co. with regard to increasing its capital in- 
cidental to the merger, the stockholders of the Central 








Trust last month ratified the proposal to increase the capital 
of their institution from $5,000,000 to $12,500,000. The 
Union Trust was incorporated with a capital of $1,000,000 
under a Special Act passed April 23 1864; the increase to 
$3,000,000 was authorized by the stockholders on June 
25 1913. 
ER 

On and after June 1, the name of German American 
Bank, cor. Broad St. & Exchange Place, this city, will be 
changed to “The Continental Bank of New York.” The 
institution is a member of the Federal Reserve System and 
the New York Clearing House Association. 


Si ipa 

The National City Co. of this city will open an uptown 
branch in the Ziegler building on the southwest corner of 
Fifth Ave. and 48rd St. 

“The Chase” is the name of a monthly magazine published 
in the interest of the Chase Bank Club of New York. The 
publication made its first appearance with the April number. 
A review of the eareer of the present President of the Bank, 
Eugene V. R. Thayer, and a sketch by A. Barton Hepburn, 
Chairman of the Bank’s Advisory Board of the First Prin- 
ciples of Banking Power, are features of the initial issue of 
the pamphlet. 

sicapoiioniedy 

Garrard Comly, Vice-President of the Citizens National 
Bank of this city, has been commissioned a Major in the 
national army. Major Comly left for Washington this week 
to join the service. 





At a meeting of the directors of the New York Produce 
Exchange Safe Deposit and Storage Co. of this city, Peter 
MeDonnell, of McDonnell & Truda, steamship agents, was 
elected a director in place of Forrest H. Parker, deceased, 
and Parmly 8. Clapp was elected a member of the finance 


committee. 
—~e—— 


Goldman, Sachs & Co. of this city have established offices 
in San Francisco, after a thorough investigation of Pacific 
Coast foreign trade conditions extending over a long period. 
The firm has opened offices in the Nevada Bank Building 
under the management of Thomas B. Taylor. While it is 
the purpose of the firm to give particular attention to the 
expansion of commercial relations with the Orient, Australia 
and the West Coast of South America, the local branch will 
engage in all phases of banking with the exception of re- 
ceiving deposits. 

The financing of Sears, Roebuck & Co. and F. W. Wool- 
worth & Co. are numbered among this firm’s achievements. 


—_e——_ 


The Superintendent of Banks of the State of New York 
has issued an authorization certificate, under the New 
York State Banking Law, to the Utica Investment Co. 
of Utica, N. Y. The company will deal in high grade 
securities. The officers are: 

Walter Jerome Green, President. 

J. Francis Day, Vice-President. 

W. ©. J. Doolittle, Vice-President. 

Graham Coventry, Secretary and Treasurer. 

The above, together with Robert Fraser, constitute the 


board of directors. 
—o——_ ‘ 
An application for a charter for the Webster National 
Bank of Webster, Mass., with a capital of $100,000, has been 
made to the Comptroller of the Currency. 





The directors of the Park Bank of Baltimore on May 6 
elected Herbert G. Austin, Cashier, to fill the vacancy 
caused by the resignation of Ernest F. Proffen, who joined 
the army. For many years Mr. Austin had been in the 
employ of the National Mechanics Bank. Mr. Austin con- 
tinued with the consolidated Merchants & Mechanics First 
National Bank until a year ago, when he accepted an offer 
to become Treasurer of a local industrial concern. 





Frank M. Hardt, who has been connected with the 
Federal Reserve Bank of Philadelphia since its formation in 
1914, has been elected Vice-President and Treasurer of the 
Philadelphia Trust Co., to take the place of Henry G. 
Brengle, who on April 1 was made President of that insti- 
tution. Mr. Hardt was originally made Cashier of the Phila- 


delphia Federal Reserve Bank in 1914, and early this year 
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was elected Deputy Governor. Mr. Hardt is a son of Wm. 
M. Hardt, for many years associated with the Philadelphia 
Clearing House. Before becoming connected with the 
Federal Reserve Bank F. M. Hardt had been Treasurer of 
the Philadelphia Audit Co. and Assistant Cashier of the 
National Bank of the Northern Liberties. 


—o—— 


E. L. Parker was elected President of the Merchants 
Savings & Trust Co. of Pittsburgh at a meeting of the direc- 
tors on May 5. Mr. Parker succeeds the late Thomas 
Walker in the Presidency; A. L. Over has become Vice- 
President, succeeding the late Thomas W. Fitch Jr. Another 
change is the appointment of Edward Breitweiser, as Secre- 
tary and Treasurer, to take the place of B. C. Mitchell, 
resigned. 





The stockholders of the German National Bank of Alle- 
gheny at a meeting to be held May 31 will vote on a proposi- 
tion to change the name of the institution to the National 
Bank of America at Pittsburgh. The change in the title 
is expected to go into effect June 1. 

; _—_o- 

W. L. Guckert, a Vice-President of the Second National 
Bank of Allegheny, has been elected a director of the Dollar 
Savings & Trust Co. of Allegheny (Pittsburgh). 

wei haath 

P. D. Reminington has been chosen to succeed the late 
H. C. Shallenberger as President of the State Bank of 
Braddock at Braddock, Pa. 





In Cleveland the First National Bank and the First Trust 
& Savings Co. achieved their goal of $100,000,000 of war 
securities on Monday, April 29. Huge thermometers inside 
and outside of the bank traced the progress of the campaign 
made by these affiliated institutions. They asked the co- 
operation of Cleveland’s citizens in helping to build up the 
total to the one hundred million mark by the close of the 
Liberty Loan campaign, but so enthusiastic was the response 
that the total topped the goal six days earlier than the hoped- 
for date. On the same day these banks went “‘over the top” 
in the Liberty Loan campaign. During this campaign the 
First National Bank employed the services not only of soldiers 
from the front, but also other speakers of note—used motion 
pictures.and music and conducted evening mass meetings. 
The Secretary of War was one of the many distinguished 


visitors. 
——_e——_ 


A merger of the Fayette National Bank and the Farmers’ 
& Merchants’ Trust Co. of Connersville, Ind., has just been 
consummated. The new banking institution will be known 
as the Fayette Bank & Trust Co. This announcement gives 
to the building, which Hoggson Brothers are erecting at the 
corner of Sixth and Central streets, a double i: aportance. 
Its erection and future had previously been mentioned 
solely as the business of the Farmers’ & Merchants’ Trust Co. 
Now the structure will provide a fitting home for the con- 
solidated banks, and it is scheduled for completion in the 
fall, when the two banks will take possession and become 
one solid entity. 





The officers and directors of the National Produce Bank 
of Chicago announce the removal to its newly completed 
quarters in the Ashland Block, corner Clark and Randolph 
streets, on May 8. 





The management of the Mercantile Trust Co. of St. Louis 
has issued invitations for an inspection of its newly enlarged 
building during the opening week, May 13 to 18. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Apr. 18 1918: oe 


The Bank of England gold reserve against its note issue shows an increase 
of £168,610 as compared with last week’s return. An estimate of the 
world’s production for 1917 has been made by the “Statist.” Assuming 
a reduction in the Russian output of £1,500,000, and that the output of 
Mexico and other countries, exclusive of the U. 8. A. and the British Em- 
pire, is the same as in 1916, the grand total for 1917 is given as £87,983,130, 
as compared with £94,563,000 for 1916. The U. 8. A. output shows a re- 
duction of £1,668,400, and that of the British Commonwealth £3,411,470. 
The alteration shown by these details increases the proportion of the 
world’s annual production for which the British Commonwealth is respon- 
sible—namely, raises it from 62.9% to 63.8%. Both these percentages 
are based upon figures given by the same journal. The Transvaal gold 
output for March 1918 amounted to £2,957,614 as compared with £3,343,- 
363 for March 1917 and £2,802,477 or February 1918. 





<== 
SILVER. 


Owing to the proposed legislation in the United States of America, in- 
volving possibly the stabilization of the silver quotation in that country 
at a high figure, the market here has developed considerable firmness. 
The price advanced %d. on the 15th and a further d. on the 16th inst. 
Some improvement has taken place in the Shanghai exchange, but the quo- 
tation still keeps below the silver parity. 


Indian Currency Returns (in Lacs of Rupees). 


Mar. 22. Mor.31. April7. 
peeees te clrowlatiiiscii oo .. . Ces 10,073 9,979 9,745 
Reserve in silver coin and bullion_..........- 1,075 1,079 1,044 
Gold coin and bullion in India__...........- 2,783 2,685 2,486 
Coenen oe OF Indie 2 i ee a ea 67 67 67 


The stock in Shanghai on the 13th inst. consisted of about 32,250,000 
ounces in sycee and 14,700,000 dollars, as compared with about 31,900,000 
ounces in sycee and 14,700,000 dollars on the 6th inst. Cash quotations 
for bar silver per ounce standard: 


Se a IE O06 16 ANNE 18 soins norman d.47 
ip | Senate meee Shite 46-875 
iy Scaappenatcwmsemmes 70 ye Sarin ae ea ae 
W AE dpm <cnddatadbacau taal 47 Sas tad gan oe standard. _77s. 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is one penny above that fixed a 
week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as marries ° by cable, have been as follows tho past week: 


May 4. May6. May7. Bia 8. May9%. May10. 

Week Sra May 10. Sat. Mon, Tues. Wed. Thurs. Frit. 
Silver, per oz. ......-.-.-. ad. 49% 49% 49% 49% 49% 49% 
Consols, 244 per cents_-_-__.-_ Holiday 55% 55%, 435% 56% 56% 
British 5 per cents........- Holiday 93% 935% 93 93% 93% 
British 44% per cents._._._. Holiday 99% 48% 9944 99% 994 
French Rentes (in Paris).fr. ...... 58.60 58160 68.75 Closed .... 
FrenchWarLoan(inParis)_fr. ...... 87.55  &7 &5 87.60 Closed —- ... 


The price of silver in New York ai h¢uame days has been: 
Silver in N. ¥., per oz_.cts. 993 993 1$35 9934 99% 99% 


TRADE AND TRAFFIC MOVEMENTS. 

UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Friday, May 10, 
issued its regular monthly statement showing unfilled orders 
on the books of the subsidiary corporations as of April 30. 
The amount is given as 8,741,882 tons. The total at the 
close of the previous month was 9,056,404 tons, compared 
with which the current figures show a decrease of 314,522 
tons. Contrasted with the figures for a year ago, when the 
maximum of unfilled orders was attained, the latest returns 
disclose a shrinkage of 3,441,201 tons. 

In the following we give the comparisons with the previous 
months: 
























Tons. Tons. 

April 30 1918.. 8,741,882|/Sept. 30 1915...5,317.618|Jan. 31 1913...7,897 968 
Mar. 2 1918_. 9.066.404 Aug. 31 1915...4,908,455 . 31 1913 ---7,9382,164 
Feb. 1918_. 9 508 Abs ey 31 1915_..4,928 Nov. 30 1912_..7.852,883 
Jan. 3 1918_. 9,477,853|June 30 1915_..4,678,196\Oct. 31 1912.._7,594,381 
Dec. 31 1917-_- 9,381.718|Mag 31 1915...4,264 Sept. 30 1912_..6,551,507 
Nov. 30 1917.. 8,897,106 ape 30 1915...4,162,244|Aug. 31 1912._.6,163,375 
Oct. 31 1917-- 97009, '675|Mar. 31 1915...4,255,749|July 31 1912--_5,957,073 
Sept. 30 1917... 9,833,477|Feb. 28 1915...4,345,371|June .30 1912_.-5,807,349 
Aug. 31 1917..10,407,049|Jan. 31 1915_..4,248,571|May 31 1912_...5,750,986 
July 31 1917_.10,844,164|Dec. 31 1914...3,836,643|April 30 1912___5,664,885 
June 1917__11,383,287| Nov. 30 1914_..3,324,592 . 31 1912._.5,304,841 
May 31 1917..11,886,591\Oct. 31 1914...3,461,097|Feb. 29 1912...5,454,201 
April 30 1917_.12,183,083/Sept. 30 1914...3,787,667\Jan. 31 19 ots ..-6.270.785 
Mar. 31 1917_.11,711,644|Aug. 31 1914._.4,213,231|Deo. 31 1911...5,084,765 
Feb. 28 1917..11,576,697\July 31 1914.--4,158,589|Nov. 30 1911_..4,141.958 
Jan. 31 1917._11,474,054|June 1914._.4,032,857\Oct. 31 1911...3,694,327 
Dec. 31 1916..11,547,286|May 31 1914_..3,998,160|Sept. 30 1911_..3,611,315 
Nov. 30 1916__11,058,542|April 30 1914__.4,277,068|Aug. 31 1911_..3,695,985 
Oct. 31 1916..10,015,260|Mar. 31 1914_..4,653,825|July 31 1911...3,584,088 
Sept. 30 1916_..9,522,584|Feb. 28 1914_..5,026,440|June 30 1911...3,361,087 
Aug. 31 1916__.9,660,357|Jan. 31 1914...4,613,680|May 31 1911_..3,113,154 
July 31 1916...9,593,592|Dec. 31 1913...4,282,108|April 30 1911_..3,218,700 
June 1916_.__9,640,458|Nov. 30 1913...4,396,347|Mar. 31 1811...5,467 908 
May 31 1916....9.987, 798 Oct. 81 1913...4,513,767|Feb. 28 1911_..3,400,543 

April 30 1916... .9.829,551|Sept. 30 1913...5,003,785|Jan. 31 1911.--3,110,919 
Mar. 31 1916_..9.331,001|Aug. 31 1913...5,223.468|Dec. 31 1910...2.674,750 
Feb. 29 1916__.8,568,966|July 31 1913...5,399,356|Nov. 30 1910_..2,760,413 
Jan. 31 1916...7,922,767|June 30 1913...5,807,317|Oct. 31 1910...2,871,949 
Dec. 31 1915...7,806,220|May 31 1913...6,324,322|Sept. 30 1910_..3,158,106 
Nov. 30 1915__.7,189,489|April 30 1913_..6,978,762|Aug. 31 1910._.3,537,128 
Oct. 31 1915_..6,165,452|Mar. 31 1913...7,468,956|\July 31 1910_..3.970,981 

Feb. 28 1913._.7,656.714 











TREASURY CASH AND CURRENT LIABILITIES. 


The cash holdings of the Government as the items stood 
Apr. 30 are set out in the following. The figures are taken 
entirely from the daily statement of the U. 8. Treasury for 
Apr. 30. 

“ CURRENT ASSETS AND LIABILITIES. 


GOLD. 
Assels— $ TAabiltites— 

Sg a ON apace ee 713,211,988 84| Gold certfs. outstand’g.1,179,455,649 00 

Gold bullion ......---- 1,700,696,449 40| Gold settlement fund, 
Dnt Board... 994,505,707 50 
Gold reserve.......--. 152,979,025 63 
Avail. gold in gen’ifund 86,968,056 11 
_ RGAE eeprom 2,413,908,438 24; Total .............. 2,413,908 ,438 24 


Note.—Reserved against $346,681,016 of U. 8. notes and $1,868 ,061 of Treasury 
notes of 1890 outstanding. Treasury notes are also secured by silver dollars in 
Treasury. 








- SILVER DOLLARS. 
Assets— $ LAabiltttes— $ 
Silver doliars......---- 460,883,972 00 | Silver certfs. outstand’g 442,069,740 00 
—— notes of 1890 
iisishasinaln mes 1,868,061 00 
Avaliable silver dollars 
spinal 16,946,171 00 
i eee 460,883,972 00; Total .............. 460,883,972 00 
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Assets— 3 z 
Avail. gold (see above). 86,968,056 11|Treasurer’s checks out- 
Avail. silver dollars (ee + =| standing ........... 1,211,878 22 
SIE io cindn dames 16,946,171 00 | Deposits of Government 
United States notes. ... 8,334,715 00 
Reserve noteg.. 26,480,570 00 Dept..... 31,950,076 67 
Fed. Res. bank notes_.-. 161,570 00; Board of Trustees, 
National bank notes... 16,549,874 61 Postal Savings Sys- 
Cert. checks on banks... 36,667 12 tem (6% reserve)... 8,621,763 70 
a. silver coins... 12,772,32464| Com the 
Minor coin........-.-. 2,638,551 23 ‘ it for 
Bilver bullion (available creditors of insol- 
for subsid’y coinage) - 5,440,099 46 vent banks....... 996,882 68 
Unelassified (unsorted , Clerks of 
currency, &¢.)...... 4,195,397 08 ip a ancien 28,920,740 16 
Deposits in Fed’l Land Deposits for: 
i geiaiisnk aia ceases 18 cise 6,000,000 00; Redemption of Fed- 
Deposits in Fed. Reserve 
Paitendniin dens 45,003,669 81 (6% tund)........ 73,666,380 00 
Deposits in Special De- ption of Fed'l 
positaries account of e notes 
sales of Liberty bonds (6% fund)........ 414,700 00 
and tes of in- of na- 
A ice cana 829,394,934 57 bank 
Deposits in nat. banks: (6% tund)_-...... 26,102,918 67 
To credit Treas.U.8. 41,465,396 89 Retirement of addi- 
To credit other Gov- tional 
ernment officers... 8,498,660 26 notes, Act May 30 
Deposite in Philippine IGG ic dintcvdcosee 1,100,550 00 
treasury: Exchanges of curren- 
To credit Treas. U. 8- 2,408,469 32 oy, coin, &e..... -- 12,382,033 82 
To credit other Gov- 
ernment officers... 1,551,424 50 185,367 ,923 92 
tNet balance.........-. 929,478,627 68 
Total ..............1,114,846,551 60; Total 1,114,846,551 60 








Note.—All reports from Treasury offices received before 11 a. m. are proved on 
the same day. All reports from depositary banks are proved on the day of receipt 
or the day following. 

ee eae « of disbursing officers to-day was $990 972,823 55. 
This is a book credit and represents the maximum amount for which disbursing 


ment obligations as they become due. The net balance stated is the amount avail- 
So ts, disbursing officers’ checks and matured public-debt 


“ston the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for 
t 
paid into the T us receipts, and these obligations are made 


miscellaneo 
under the Acts mentioned a part of the public debt. The amount of such obli- 
gations to-day was $35,800.672. 








FINANCIAL STATEMENT OF U.S. FEB. 28 1918. 
(Formerly Issued as “ Statement of the Public Debt.’’) 


The iollowing statements of the public debt and Treasury 
cash holdings of the United States are as officially, issued 
as of Feb. 28 1918. 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 


Balance held by the ee et ma- 
‘Treasurer of the United tured interest obli- 
States as per y gations, and checks 
‘Treasury statement for $ — $ 
Feb. 28 1918__.._._- 1,073,494,199 83; Treasury warrants... 10,189,884 49 
Net excess of re- Matured — obli- 
— over goo gations.a_.._...... 6,493,439 41 
February PP amar officers’ 
Sacco openenn 22,455,447 31 CRED naw ccisiiin 82,968,676 40 
ieicuniapiandue anutaaiiing 996,297 ,646 84 
Revised balance--.--- 1,095,949,647 14 1,095,949 ,647 14 





terim certificates not exchanged for bonds and 
on account of bonds and interim certificates converted. 


} 





amount represents receipts of States 
of passes af uses ef War Goes Gadinae Eneced eae O. 8. Thrift Stamps. 
RECAPITULATION. 


GROSS DE 
Debt bearing no int... 
Debt on which int. has 
ceased 


eee eee 


1,576,120 26| Balance available to 
Interest-bearing debt_. 9,324,205,752 25 





from foreign 


Governments 0 
sama be apeiied te the Suimetien af tate 


pay maturing obli- 
gations 


BT. NET DEBT. 
$237 ,648,261 20 | Gross debt (opposite) . $9,563 430,133 71 
Deduct— 


996,297 ,646 84 











heir obligations, 
debt of the Unived States. 


TREASURY CURRENCY HOLDINGS.—The following 


























compilation, made up from the daily Government state- 
ments, shows the currency holdi of the kgs ae | at the 
of business on the first of February, March, April 
and May 1918. 
Holdings tn Feb. 1 1918.|Mar. 1 1918.|Aprti 1 1918 | May 1 1918. 
Sub-Treasuries. $ & 3 $ 
Net gold coin and bullion.| 232,211,663] 230,905,330] 234,610,242| 239,947,082 
Net silver coin and bullion} 38,293,140] 42,520.603| 44,459,026| 22°386,270 
Net United States notes..| 13,849,488] 13,918,100] 11,485.378| 8.334.715 
Net national bank notes..| 23,612,875] 16,510,412) 15,094,480] 16,549,875 
Net Fed. Reserve notes... 27,961,820; 30 ,360| 31,449,191 ¥ 570 
Net Fed. Res. bank 113,710 132,500 67,570 161,570 
Net subsidiary silver....| 6,465,587| 8,392,651] 10,667,733 772 
OMB, Gtiksc come 4,524,394  3,606,971|  8,475.069| 6,870,615 
Total cash in Sub-Treas| 347,032,678| 346,685,927) 356,308,689| *333,503,022 
Less gold reserve fund.._| 152,979,026] 152,979,026| 152,979,026] 152,979,026 
Cash balance in Sub-Treas! 194,053,652] 193,706,901) 203,329,663] 180,523,996 
Dep. in special depos’ ries: 
Account certs. of indebt| 423,986,177] 869,961,634] 778,125,000] 829,394,935 
berty Loan deposite_| 336,045,291] 2,705,475, ...-...-..] -..--..--- 
Cash in Fed. Res. banks.| 68,873,592| 115,315,734] 145,596,751| 45,003,670 
Cash in Fed. Land banks’ 6,000,000 '000,000 ¢ P J F 
Cash in national banks: 
To credit Treas. U.S..| 33,797,960] 41,324,431] 45,925,667! 41,465,397 
To credit disb. officers. 9,637,342 9,704,651 9,284,177 " J 
Segre sal 43,435,302) 51,029,082] 55,209,844] 49,964,057 
Cash | in Philippine Isi'ds-| 5,051,501]  4,686,784|  4.733,542| 3,959,894 
Net cash in banks, Sub- 
OD ences 1 077, 445,515|1,243,405,610|1,192,994,800]1,114,846,552 
Deduct current liabilities - '484.463| 169,911,410] 180,900,039] 185,367,924 
Avallable cash balance.| 891,961,052/1,073,494,20011,012,094,761| 929,478,628 

















* Includes May 1, $5,440,099 46 silver bullion and $6,870,615 43 minor coin 
&c., not included in statement “Stock of Money.” 








Commercial andPRtiscellaneous Hews 





Breadstuffs figures brought yt page 2039.—The 


statements below are pre 
the New York Produce 


ared by us from figures collected 
xchange. 


by 


The receipts at Western 


lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 



















































































PUBLIC DEBT BEARING NO INTEREST. 
(Payable on tation.) Recetpis ai—\ Flour. | Wheat. Corn Oats. Barley. | Rye 
Obligations requ , hs nite . DdIs.1961bs \bush. 60 lbs |bush . 56 lbs |bush. 32 lbs tush A8lbs 56Ibs. 
ee ee $346,681,016 00 | Chicago. ---- isn 48,000} 1,865,000, 2,917,000, 267 000 
eo ciecenocucedtinennence SMR AROGS ae -| -------- aae7 y 207,000 4s sai, ,000 
Poa astra URE Ac ccusawl éedevces Pe wnecsenrs OF OR weescacee 
Excess of notes over reserve........._.......____...___.. $193,701,990 37 | Milwaukee -- 21,000) 12,000 111,000) 520,000; 104, ,000 
Obligations that will be retired on presentation: ‘Poledo...---| -------- 25, 54,000 126,000; 55, ,000 
ON RR a a IN Ps aS RIO 53,012 50 | Detroit...---| ------~-- 4,000) 77,000; Or Rs a 
National bank notes and Federal Reserve bank notes assumed Cleveland --- 14 49,000; 29,000, 156,000 4, ,000 
by the United States on deposit of lawful money for their retire- St. Louis-..-) 58, 107,000; 343,000) 770,000 2, 000 
DMiltnrknedndpebdnagiiguivesssnsahachadnamaiace de 37,047,659 50 | Peoria ‘oon 30 ay oo para ae 14,000) ,000 
Cr on ee ene "845, Kansas City.| -.-..--- y ; Cee Ee 
vavne Se ©: T Goats...) <o--.2.6 147,000] 715,000,  452,000| ........| -..-.-.. 
UITINE ict nticanthtinied:- neienidiiillisdt ania sole oiocdiaiaiininiieniet Wilaeionaemmbaianimani. ’ ° 
$237,648,261 20 | sota1 wk. °18| 310,000| 1,601,000, 4,917,000 6,148,000| 683,000, 152,000 
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. Same wk. *17| 346,000) 5,000,000} 3,468,000} 4,080,000} 810,000, 182,000 
(Payable on presentation.) Same wk. ‘16, 331,000} 5,301,000} 4,683,000} 6,243,000) 1,165,000, 205,000 
Panes base #8 1891, peoesinned A te called for redemption May18 on Since Aug.1 
terest ceased Aug. 18 1900--------.......-..--...-... /000 00 1917-18__ __|12,902,000)151,234,000/197,141 ,000/273,807 ,000/46,754,000:22,106,000 
pyr + alien Oh sy 15 — pauline eeeneneaeep eames 20,850 00 | 1916-17____|15.075,000)309,506 000/472 ,065,000|226 ,856 ,000}76 ,009 000) 19,560, 
Funded Loan of oo oo bee he "ee a iene wa nn ernennnnee------ ‘at’aee ° 1915-16. - _ |16,552,0001447,365,0001190,299 ,000!167,065,000'99 052 ,000'20,474 000 
Refunding Certificates, matured July 1 1907................... 11,350 : : 
Old Debt matured at various dates prior to Jan. 1 1861, and other 00 Total receipts of flour and grain at the seaboard ports for 
items of debt matured at various dates subsequent to Jan. 1 1861 900,620 26 | the week ended May 4 1918 follow: 
Certificates of indebtedness, at 3,3, 334 and 4%, matured._____ 132,000 00 
ON a i $1,576,120 26 | Recetpts at—| Flour Wheat. | Corn. Oats. | Barley. Rye. 
INTEREST-BEARING DEBT. i Barrels. | Bushels. | Bushels. Bushele. Bushels. | Bushels. 
Payabl New York...| 199,000, __.__.-. 88, 1,27 , : 
‘ ncedig — apecitied future Gates.) Philadelphia -| 28,000, 108,000 147.000) 679,000, 5,000, —- 15,000 
Tile of Loan— Payable. ‘Iamek  Reatngiijanding Jan. 31 1918" —— | Baltimore ..-| 52,000, 28,000, 202,000, 580,000, = 4,000, 10,000 
: $ set RL — eens) Saeed w-cosee coors = CER | seewee] none 
2s, Consols of 1930_...Q.-J. 646,250,150 597,594,050 2,130,000 599,724, ow Orleans? ’ yee] ’ ae wees eeree-<= 
Zs, Loan of 1908-1918-Q-¥. 198'792,660 48,604,660 15,340,800 637045460 | Momtreal-...| 21,000, 497,000, -------} 11,000) 129,000) --.- 3 
4s, Loan of 1025 donee “F. 162,315,400 101,993,550 16,496,350 118,489,900 | ~°"°"------ cle Se Ane) es : ; 
Series : Total wk. '18| 453,000; 661,000, 538,000} 3,903,000| 184,000) 6,000 
Qe, Series 19082222 Gc, SOban’ooy 48:844.040 = 10,140 48,954,180 | since Jan.1°18) 8,969,000 10,985,000, 9,137,000, 37 ‘008, 000, 8,221,000, 2 257/000 
$s, Series 1911.___- Q.-M. 50,000,000 41:824'100 8,175,900 50,000,000 
eee 824, 175, 000, Week 1917_..| 428,000} 4,985,000, 593, 048,000, 89, 197,000 
on oon Gee meee s Bees, (ae 22,644,500 28,894,500 | Since Jan.1'17! 7,402,000 73,542,000 28,975, 39'616'000 6,860,000 4,485,000 
#. Geriiheate of fagebee =” pry tae aebe seen!) Genius a ES are uae * Receipts do not inane grain passing through New Orleans for foreign ports 
3348, lst Lib.L.of'17>.J&D 1,986,614.308 ~_..~~ 77777777 agg - 
42.36 Lib. L. ot 1917 ¢ - M&N, on ‘ieee The exports from the several seaboard ports for the week 
3 , , , 10 --—-e-— == aoe ewe ewe 
Bt ap) oe th eg 10:758:560 9086740 ~771aad no yen'ee ending May 4 are shown in the annexed statement: 
1918-38 (14th series) Jé&J 302,140 ‘275,280 26,860 302,140 
d4s, War savings and Wheat. Corn. | Flour. Oats. 
Thrift stamps... Mat. 67,217,828 ........ ........ 86,835,444 Bushels. | Bushels. | Barrels. Bushels. 
Aggreg. of int.-bearing debt 11,754,258,336 -.......  _...__.. 9,324,205,752 | New York_...._.- 74,910 118,883 46,496/1,125,355 
wd, The interest rate and maturity are given in respect of the certificates outstanding  mpsbsienes, Ripe il Bays <i a0 614,111 
+ These amounts represent receipts of the Treasurer of the United States on | Newport News..--/ ------| ------ ’ D 
account of principal of the First Liberty Loan bonds to Feb. 28, and include the 
principal of bonds which been converted Total week____- 74,910| 161,740| 64,496/2,574,466| _____- 999) 4,370 
See es of ane Ba ene teen Cee tied enter the authority of Section 11 of | weex i917...-.-- 4,022'638| 284°6611149.919| 989,115/414,275/469,126' 14,799 
































May 11 1918.] 
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a heen ak 
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The destination of these exports for the he week and since 
July 1 1917 is as below: 








ean Flour. Wheat. Corn. 
Exports for ° 
and Since Week Since Week Since Week Since 
July 1 to— May 4| Julyl1 May 4 July 1 May 4 July 1 
1918. 1917. 1918. 1917. 1918. 1917. 







































Sou.&4Cent.Amer_| 7,906) 241,065 43 20,797 447,736 
West Indies. ____ 28,742; 383,628) ....-.-.- 7,282 5,377 175,432 
Brit.No.Am.Cols_| ...... 5,250 200 Se nie ee 
--| 2,017 | 7 3, Ewes 32,190 3,298 9,482 

FRE icone tones 64,496) 5,393,110 74,910) 49,831,733] 161,740)13,644,297 
Total 1916-17-____1149,919|11,208,507! 4,022,638/214,837,678! 284 "661 44,761,197 





The world’s shipments of wheat and corn for the week 


ending Ma 


shown in 


4 1918 and since July 1 1917 and 1916 are 
e following: 



























Wheat. Corn. 
Exports. 1917-18. a1916-17. 1917-18. a1916-17. 
Week Since Since Week Since Since 
May 4. July 1. July 1. May 4. July 1. July 1. 
Bushels. Bushels. Bushels. Bushels . 
North Amer*| 3,937,000) 1,360,000) 27,013,000} 44,414,000 























8,621,000322,461,000/417,111,000 1,456,000 47,849,0001144,393,000 












































By Messrs. Barnes & Lofland, Philadelphia: 
Stocks 


Shares. $ Der sh. 


Shares. Stocks. 

Coal & C., W. Va.. 71% 15 Phil. Ger. & Norris. RR., q 

50 Thacker Fee _..._......... 00 BO Conca noite cee. 125 
400 St Pesetpunt te pret 78110 1 io Out ted db mys Hee ++ Ist pret. 0” 

. We a ot as a 
2,250 St. Petersburg Inv., com__$130 lot| Bonds. 
25 John’s Pass. Realty__..____ 36 $2,000 B Erie ng ist far 
Sec ee eae ee } Shore 





ldg 
TRE ENTE GEES A 1910; ctfs. of Rik ceernweie 
—— Office Bidg. Corp., 1,000 Rochester & Syracuse RR., 
ca cts tile estan ltl Ene. 106 Ae; T0871... ic cnc ccc 
84 Geo. 3. Newton Coal, Ist pf. 22 1,000 San Antonio Traction Ist 5s, 
24 Goi It., F totaal Ry., pref.. 35% oa fin waimiptcn u's insu d ome eae 
ding Sons , pret AP a ate 50% ,000 Bloomsburg & Sullivan RR.. 
8 Golding Sons Co., com___.__ is 596 , 19SB a icccks aneiagduan 
9 Atlantic C.& Shore,com_... 1 2,000 Key West Gas ist s. f. 6s, 


ime Gas Ligks. com.... 1-8) 108800000 Uw 
15 Miss Valley Ry. & Pow., pref. 4% 1,000 Woraiiibe: Wehaidi dc wae: 5s, 
9 Power, com.______ 1937 95% 
wi 





ie Philadelphia City 3s, 198i 89 


5 Wilkes-B. & » . & Nor. RR. ist 
OUR i osicd peed i 1% 1927." emiker as dlin cca: a etilie ania 96% 
5 Miss. Val. Ry. & Pow.,com. 3%/ 4,000 N. Y. State Rys. lst cons. 
2 Miners Nat. Bank, P Pottsville, 4\s, series A, 1962_......._... 69% 
See EES, 2 Sean ED 88 —— Coosa Port. Cement: 1st 6s, 
25 Girard Ave. Title & Trust . pa, sesh lesinin guislala soocdhessa a ‘a 
bic ecu iia ci 5 1000 ® . Petersburg & Gulf 
1 Philadelphia Trust__.______ 25 ist s. t 6s, FOE ace sieiinccninietens ucts -52-56 





Trust 
50 Peoples Nat. F. Ins., $25 ea. 16% 


Canadian Bank Clearings.—The clearings for the”"week 
ending May 2 at Canadian cities, in comparison * with ‘the 
same week in 1917, show a decrease in the aggrogate’ ofp 2%. 













































































* North America.—The Canadian Government has officially prohibited the Week ending May 2. 
issuance of both manifests and exports until after ten days. This is effective Clearings at— 
during the continuance of the war. a Revised. se18 1017 sce gg ‘ane snes 
The quantity of wheat and corn afloat for Europe on dates ; ° 3 : : 
: $ % $ 
mentioned was as follows: 76,407,834| 96,380,501 —20.7| _78,489,695| 55,911,520 
68,684,677| 63,528,236 +8.1| 55,697,519] 37,309,159 
Wheat. Corn. 46,937,700} 100,640,605| —53.4| 39,144'365| 28,981,753 
10,185,473) 8,004,440) +27.2|  6,110,271| ~ 5.114.745 
United United 6,557,205| 6,666,546) —1.6|  5,677.374| 5,404,060 
Kingdom. | Continent.| Total. | Kingdom.| Continent.) Total. 4,615,628} 4,687,170} —1.5| 4,195,318 ; 
— 6,081,990] 7,032,094 —13.5|  4/000.372| 3,578,123 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 5,000,000| 5,271,694) —5.2| 4,512,490 2.901.493 
May 41918__| Not availiable 2,196,200]  1,737,417| +26.4| 1,493,200 ‘1.578, 
April 27 1918__| Not availiable 2,054,859| 2,094,502) —1.9|  1/962:110| 1.819.361 
May 51917_-| Not availlable 3,300,000}  2.816,801| +17.1|  2°509.402| 1.939.913 
vo Ae 4+ Nag Becteniet es, menenie am Se RRENEOGER Src: 10,353,000 2,453,198 2,533,999 —3.2|  2°103,132| 1,917,338 
FOREIGN TRADE OF NEW YORK—MONTHLY "416,582 "649.475| —28.9 "635,077 "447,349 
STATEMENT.—In addition to the other tables given im | Sitvitoon’-----| 1,588550| 1,845°905| 130] 1paa'oes| santos 
this department, made up from weekly returns, we give the Brantford —----- 1 206:098| | 981,482 Pet 1 958-854 530,827 
oose Jaw..... ’ , ’ ’ . ’ ’ * 
following figures for the full months, also issued by our ong = aaa 78,003 007,478| 48 $90 730 551.369 
New York Custom House. New Westminster! 492,785 339,551) +45.1 308,773 294,815 
seca | feat) Sates Saal ee 
rougn ... ’ : . ; ’ 
Merchandise Movement ait New York. —— —— Sherbrooke _.__- 858,328 786,705} +9.2 ME. vsiucs aaa 
pa —— ) oe at New York. Kitchener ._.._- 541,107 (296, —4.3 O66,000: Sicccac.. 
1917-18. | 191617. | 1917-18. | 191647. | 1917-18. 1910-17. Total Canada_' 249,032,309! 315,904,803) —21.2) 217,409,514! 158,078,040 
s s $ $ $s 3 
july...-- 95,713, a 95,614,4391210,181,903)243,808,629| 11,190,794 11,314,256| National Banks.—The following information regarding 
August __ _| 122,231,660 107,920,942 178,614,369 273,627,773) 10,584,750 12,392,700 national banks is from the office of the Comptroller,of ‘the 
September| 99,805,185, 80,486.311/242, 132,080|265,387,737 9,460,365 1 1.579 0.2096 Gurre Treas Department: a 
October _.| 91,319,486. 85,883,225|219,908,7121238.474.910 9.548, ney, jury : 
November] 89,530,607 87,639,487 270,128,789/230.620, 8,733,214 13°873.508 APPLICATIONS FOR CHARTER. 
December | 91,511,471 102,935,533 209,467,362\228,173,541| 7,142,265 12,166,341 | wor nization of national henke: 
January __ 88, 164,970 128 -344,239°248, 203,724'303,906,525| 7,488,551 13,494,316 The First National Bank of Rodes, Cal. Capital__........__- $25,000 
bruary _| 94,303, 888/168 ,713,182/223,464,135, 8,177,780 10,800,297 The First National Bank of Dorchester, Ill. Oa a REE 25,000 
March _.-| 98,360,412 147 01 ,883/251,325,068/258,020,408| 9,870,168 13,395,986 | ‘The First National Bank Bank of of Wister. ¢ Oo 8s ‘ap tal provreeenne 25,000 
The First n, ae DEO nbvisanadem sVUU 
Total __/870,940,913 934,560,947, 1998675189 2265483794 82,204,916111,508,947 The Webster yonel Dank oo sy ores vom SS ecgeiphecytacen 100,000 
< 7h! First National Bank of he eengd we Daic. Coptel énihaitad 25,000 


Imports and exports of gold and silver for the 8 months: 
































Gold Movement at New York. Stiver—New York. 

Month. Imporis. | Exports. Imports. | Exports. 

1917-18. 1916-17. ) 1917-18. { 1916-17. 1917-18. 1917-18 

ee ee Wee s 8 $ 

, freee 904, 17,881,388) 8,096,907 813,489 1,240,464 
August...| 1,245,03 1,432,146 5,759,159| 1,734, ‘701, 1,544,134 
September 980,609 11,773,504 2,651,454 "925.9 58 1,200,701 
October _.| 1,225,025) 1,514,663 Bry te 886 yt 1,278,579 
November 1,090,7 1,197,787) 11,244,658 1,677,189) 1,195,181 
"908,57 1,258,973) 18,318,717 910,205, 1,110,789 
January..| 1,070,27 1,930,781) 10,494,074; 1,409,524, 2,746,717 
February - 994,103; 1,085,306 14,129,717; 1,444,351| 2,186,324 
March .-_-/) 628, a4 1,074,962 "301 ‘073 9,819,730) 606.260 3,294,034 
Total __! 9,047,714 39,150,810 59,072,779 81,825,530) 10,408,511) 16,096 ,923 








Auction Sales.—Among other securities, the following 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 


By Bicone. Adrian H. Muller & Sons, New York: 


Shares. Bonds. 
15 Tne. Real Estate $6,000 N. J. Gas ist 5s, 1940_____ 
$1,000 lot| 10,000 28th & 29th Sts. Crosstown 
300 N. “Tokina Oil, $1 00350" per sh. RR. ist 5s, etfs. dep 
5,000 Rys. Co. General, $10 ea_$2 per sh. $2,200 paid on acet.. $125 lot 


By Messrs. R. L. Day & Co., Boston: 


‘er Cent> 
44 


Shares. Stocks. $3 per sh.| Shares. Stocks. $ per sh. 
2 Merchants’ National Bank--__- 260 11 Waltham Watch, common..._-_ 13% 
25 National Shawmut Bank~.-_-_-_- 190 9 Springfield Gas Light._.______ 57 
5 American Linen__..........-- 97% | 15 Rivett Lathe & Grinder, com- 
H Weetamoe Mills_._........_--. 115% TROD cnc eelnan inmates 4454-44% 
1 Sharp Manufacturing, pref....100%| 4 Plymouth Cordage.._..______ 199% 
10 Gillette Safety Razor, ex-div... 86 Lawrence Manuf: 118% 


acturing.._._- 
6 Waltham Watch, pref ARNE a 77 4 Quincy Mkt. C. 8. Wareh., pref. 80 


By Messrs. Millett, Roe & Hagen, Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $3 per sh 
15 Bates Manufacturing__....... 270 10 Hood Rubber, common ....._. 127% 
10 Thomson Elec.Weld., $20 each. 55 | 50 Nonquitt Spinning........____ 30 


11 Boston Woven Hose & Rubber, 




















‘o succeed the Citizens State Bank of 8 
The Vallejo Commercial National Bank, 


allele Cal. Capital 100,000 
cceed the Commercial ; 
mercial oe. be vanes 


Department of the Vallejo Com- ol 
For conversion of 8 


te banks: 
The Army National E Bank of Camp Pike, Ark. Capital....... 25,000 
Conversion of the Army Bank of Camp Pike. —_———. 


Total 
CHARTERS ISSUED. 


tions 
OO ean rational Bank of Minneapolis, Minn. Capital._.$250,000 
Conversion of State Banks: 
The First National Bank of Grace, Idaho. 





e Capital_......... 25,000 
Conversion of the Gem Valley State Bank of 
Total capital. <...-..ccncscocc cnc ccnnwesecsocenseonas $275,000 
INCREASES OF CAPITAL APPROVED. 

The First romonel Bank of Rio Vista, Cal. Capital increased 
from $25,000 PAE. Bee. np elansepenenenbnemanae $25,000 

The Ridgway National Bank, Ridgway, Pa. Capital increased 
from $100,000 to $200,000. Amount.._---..-.-.---.-.--... 100,000 

The Metro litan National Bank of ~ ag eel Minn. Capital ~ 
increased from $300,000 to $500,000. Amount........--.... 00,000 
The First National Bank of Dallas City, il, a Caplial increased ~ 

from $50,000 to $75, 0, GEE LER LEE Tp 25,000 

The Wellesley Watinnal Bank, OW ellesiey,, Mass. Capital in- 
creased from $50,000 to $100, PIROENG . cng ccc cunngstnnm 50,000 

The Commercial National Bank of Washington, D. C. Capital 
increased from $750,000 to $1,000,000. Amount............- 50,000 

The First National Bank as den, Minn. Capital increased from 

SEA: BIDGEEN, .cn-ngcaregs senaprnacnaieunel . 

Pt ok National Banic ooo een. Iowa. Capital 
increased from $25,000 to $50,000. Amount................ 25,000 
Total . ....- 222m nnn n nn nn nn en ern cere n cece ceecececececes $680,000 


CHARTERS EXTENDED. 
The weontes National Bank of Denton, Md. Charter extended funtil 


usiness on May Pakeo 1938. 

mie piest Notional = of Traer, Ia. Charter extended until close of 
a 

The National Banke of Union City, Pa. Charter extended until close of 

- oe Nationa Charter extended until close 


The First National Bank of Mineola, Tex. 
of business on May 5 1938. 
CHANGES OF TITLE APPROVED. 


-American National Bank of Little Falls, Minn. Title 
bir ed to “The American Hational Bank of Little Falls." be 
First National Bank jorado ; 4 changed “The 
Otty Notions’ . of Commando prings."’ City of Colorado an- 
nexed to 








meee eee emerson 

















For consolidation with other natio 
: National Bank 
uidating committee: The 


board 
erred to Sen Sie Heesone Bank of Allendale. 


Other li lquidatio 
The Wharto harton "National Bank 


of rag iii. 
of 


, Wharton, ny 
MSugcecded by the Security Bank & ‘Trust © ‘0. 


EEE EEA 


VOLUNTARY Fay ss aia 


Coptieh ; 
api $25,000 
eS me 
: $55,000 








DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 





































Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Atch. Topeka & Santa Fe, com. (quar.) 1% Holders of rec. May 3a 
Boston & Albany (quar.).--.---------- *2\% |June 29|*Holders of rec. May 3ia 
Canadian Pacific, com. (quar.) (No.88)| 2% Holders of rec. June ia 
Catawissa, first and second preferred_---| *$1.25 *Holders of rec. May 6 
Chestnut Hill (quar .)..--------«------- *75e. \J *May21 to June 3 
Cleveland & Pittsburgh, reg. guar. (qu-) 87 Ke Holders of rec. May 10a 
Special guaranteed (quar.).-.-.-.----- 50¢ Holders of reo. May 10a 
Cripple Creek Cent.,com. (qu. )ON0.34)-| 1% Holders of rec. May 15a 
Preferred (quar.) (No. 50).--------- 1 Holders of rec. May 15a 
Delaware & Bound Brook (quar.)--.---- *2 *May 11 to May 19 
Iilinois Central (quar.) (No. 130)------ 1% Holders of rec. May 3a 
Norfolk & Western, common (quar.).--| 1% |June 19} Holders of rec. May 31a 
Norfolk & Western, adj. pref. (quar.)..-}| 1 Holders of ree. April 30a 
Pennsylvania (quar.)_--.-------------- 75e. Holders of rec. May 1a 
Phila. Germantown & Norristown (quar.) Hs *May 21 to June 3 
Heda Ww Virginia, Se iF J Holders of reo. May ise 
& West qu.) - une rec. 
meee Cie ee lst pref. (quar.)_.-- . Holders of rec. May 2a 
Co., quar.) (No. 47)..-| 1% Holders of rec. May 31a 
Unton Pacific, common (quar.).-------- 2% js Holders of rec. June 1a 
Street & Electric Railways. 
American Railways, pref. (quar.)------ 1% Holders of rec. May 8a 
Cent, Arkansas Ry. & Light, pref. (quar.)-| 1% Holders of rec. May 15a 
ties , com. & pref. (monthly) -- 4% Holders of ree. May 15a 
Common (payable in common ik). % Holders of rec. May 15a 
Connecticut Ry.& Ltg.,com.& pref.(qu.)} 1% May 1 to May 15 
Detroit United Ry. (quar.) (No. 56)--} 2 Holders of rec. May i6a 
Havana 7 Ry... L.& P.,com.& pref.| 3 April26 to May 16 
M , H. - . (quar.)-j| 1 Holders of rec. April 
Norfolk Saiouy’ a SEE. cc costiincsae *75¢c.\June 1}*Holders of rec. May 15 
Pacifie Gas & E1., et (a re 15) - i eee of see. Prof 
Original preferred (quar aated Holders of rec. 
Pensacola pref. (No. 20).-}| 3 Holders of rec. May 154 
Co., com. ac ) (No. 146)_| 873%4e)/May 15] Holders of rec. May 2a 
Tampa Electric Co. (quar.) (No. 54)-.--| 244 |May 15| Holders of rec. May 9a 
Youngstown & Ohto Riwer, preferred ..--- 1% |May 15| Holders of rec. Mar. 30a 
Trust Companies. 
Unton (payable in stock)..-.---------- €10 =|May 8] Holders of rec. May 8a 
M 8. 
Alaska Packers’ Association aD = ine 2 May 10} Holders of rec. April 30a 
American Bank Note, common (quar.)-| 75¢.|May 15] Holders of rec. May 1a 
American Beet Sugar, preferred (quar.).-| 1% ,July *Holders of rec. June 15 
ee Bae Gas) ttintbnenaitowen 1% |May 15} Holders of rec. April 
Laing iaAcktnninebacoree 3% |May 15] Holders of rec. April 30a 
pe — Cotton Oil, common (quar.).--| 1 June 1) Holders of rec. May 15a 
ee Re ee en 3 June 1} Holders of rec. May 15a 
American Express (quar.)...-.-------- *1% |July 1)*Holders of ree. May 21 
Am. La France Fire Eng., Inc., com.(qu)} 1% |May 15] Hoiders of rec. May 9a 
——o common (quar.).-| 3 June 29} June 21 to June 29 
Preferred (quar.).-.--------------- 1% |May 15] May 8 to May 15 
Amer. Smelt. ous. com. (quar.)....| 1% |June 15] May 25 to June 2 
Preferred (quar.)...--.------------ 1% |June 1] May ill to May 20 
American Soda Fountain (quar.).------ 1% |May 15] May 1 to May 15 
Amer. Sumatra Tobacco, pref.....---- 3% ° Holders of ree. Aug. 15a 
American Thread, preferred.-.-.------- 12%e May 15 to June 30 
Amer. Tobacco, common (quar.)------ 95 Holders of rec. May 15 
Amer. Water Works & Elec., Mat oti) 1% Holders of rec. May 10 
$3 April2l1 to May 15 
Holders of rec. May ia 
Holders of rec. May 11a 
Holders of rec. May lila 
15|*Holders of rec. May 10 
15| Holders of ree. May 10 
15] May 8 to May 15 
15} May 8 to May 15 
15|*Holders of rec. April 30 
1|*Holders of rec. June 15 
1|*Holders of rec. June 15 
15| Holders of rec. May 8 
May 21; May 10 to May 20 
May 10 to May 20 
June 1}*Holders of rec. May 20 
Holders of rec. May 31 
a F Holders of rec. May ia 
Common (extra) (payable in cash)...| 1 Holders of rec. May ia 
By-Products Coke Corp. (quar.)---.-- *1 Holders of rec. April 30 
Extra (payable in stock) --..------.-- *f2 Holders of rec. April 30 
Cement, Ltd., pf.(qu.) eee 1% Holders of rec. April 30 
Canada Foundries & Forg., com. (qu.) 3 Holders of rec. Apr. 30 
Preferred (quar.).....------------- 1% Holders of rec. Apr. 30 
Canadian Converters’, Ltd. (quar.)...-| 1 Holders of rec. Apr. 30 
Carbon Steel 2d pref. (annual) -----.--- 6 Holders of rec. July 26a 
Carwen Steel Tool_.....-.--.-------- 50c. June 2 to June 9 
Cedar Rapids Power (quar.)...--.---- % Holders of rec. April 30 
Cerro de Pasco Copper (quar. 3 (No. 10)-_-} $1 Holders of rec. May 20 
eh tht ate a i AE tn PAR ein 25c. Holders of rec. May 20 
Columbia Gas & Electric (quar.)....-.- 1 Holders of rec. Apr. 30a 
Consolidated Arizona Smelting (quar.)-. 5e Holders of rec. May 17a 
Consolidated Gas (quar.).....-.--.-.. 1% Holdérs of rec. May 9%a 
Continental Motors, com. (quar.)....-.- 1% iMay 19 to May 26 
Continental Pap. Bag, neg 3 {an JQNo.51)} 1% Holders of rec. May 8 
Preferred (quar.) (No. 71)_--------- 1% Holders of rec. May 8 
Copper Range Co. (quar.) ove: Oc uss) *$1.50 15|*Holders of rec. May 22 
Cosden & Co., preferred (quar.)---.---- \a*8 3% May 19 to May 31 
Crescent Pipe Line ONE pg 75¢ May 24 to June 16 
ee i oc cemenntion 3 Holders of rec. May 3la 
Deere & Co., preferred (quar.)--- 1% dHolders of rec. May 15a 
Diamond Mateh (quar.)--.- 2 Holders of rec. May 3la 
Distillers Securities (quar.) .-- % Holders of rec. July 2a 
Te, eens be 1% Holders of rec. July 2a 
Dominion Bridge, Ltd. (quar.).....--- 2 Holders of rec. April 30a 
Dominion Glass, Ltd., com. (No.1)---.-| 1 Holders of rec. June 15 
Eastern Steel, common (quar.)_-.-.---- 2% Holders of rec. July 1 
First and second pref. (quar.)_....-- 1% Holders of rec. June 1 
Eastman Kodak, common (quar.)..-..-- 2% Holders of rec. May 31a 
Common (extra)... ..........-.-.--- 7% Holders of rec. A 30a 
Preferred (quar.)......-...-------- 1% Holders of rec. May 31a 
Eastman Kodak, common (ertra)..-.---- 10 Holders of rec. June 29 
E/isenlohr (Otto) & Bros.,Inc.,com.(qu.)| 1 Holders of rec. May la 
Electric Investment, pref. (quar.)...-.-.- 1% Holders of rec. May 11 
Foundation Co., common.....-.------- $1 Holders of rec. June la 
Preferred (quar. SE aC hieb dew cba 2 May 9 to May 15 
Freeport Texas Co. (quar.)....-.-...--- $1.50 Holders of rec. May 10 
Gaston, Williams & Wigmore, Inc.(qu.)| $1 Holders of rec. May 14 
General Asphalt, pref. (quar.) (No. 44)..| 1% Holders of rec. May 234 
General Chemical, common (quar.)....| 2 Holders of rec. May 224 
General Cigar, Inc., pref. (quar.).....- 1% Holders of rec. May 244 
General Development (quar.)..--...---- $1 Holders of rec. May 154 
Gillette _—aappaytac Razor (quar.).......--. $1 75 Holders of rec. May 1 
aa eel tis as ale lliien end $1 Holders of rec. May 25 
Goodies F.) Co., common (quar.)..' 1 Holders of rec. May 34 























Per When Books Closed. 
Name of Company. Cent. * Days Inclusive. 
Miscellaneous (Concluded). 
Goodrich (B. F.) Co.. common (quar.).| 1 Aug. 15| Holders of rec. Aug. 24 
Goodrich (B. F.) Co., pref. (quar.)..----- 1% |July 1) Holders of rec. June 214 
Gorham Manufacturing, common (quar.).| 2 May 11) Holders of rec. May 10a 
Greene Cananea Copper (quar.).-.-.- 2 May 27| Holders of rec. May 104 
Gulf States Steel, com. (in com. stock)..| f25 jJume 3) Holders of rec. May 15¢ 
Harbin-Walker Refract., com. (quar.)-._.| 1% |Jume 1) Holders of rec. May 20a 
Pesares COBY... 3 sce door wtes 1% |July 20) Holders of rec. July 104 
Hart, Schaffner & Marx, Ine., com. (qu.| 1 May 31| Holders of rec. May 204 
Hartman Corporation (quar.)......-.-- *14% |June 1/*Holders of rec. May 20 
Hercules Powder, com. (Red Cross div.) ..- 1 {May 21; May 14 to May 21 
Heywood Bros. & Wakefield, common....| %4 jJune 1) Holders of rec. May 174 
Com. (extra pay. in Liberty Loan bonds. 45 iJune 1) Holders of ree. May 174 
Homestake Mining (mthly.) (No. 525)..-| 50c. |May 25) Holders of rec. May 
Illuminating & Power Sec., pref. (quar.)|} 134 |May 15} Holders of rec. April 30 
ee ee SS Ae EE $2 |May Holders of rec. April 24 
ih Taina itll diene ininibe damien iinice $1 |May 15) Holders of rec. April 24 
anntcie o 2 June 1} Holders of rec. May 10a 
International Cotton Mills, common. ---- $1 June 1; Holders of rec. May 16 
Preferred (quar.)..-.-.---2-<<----- 1% \June 1} Holders of ree. May 16 
Int. Harvester Corp., pref. (qu.)CNo.21)| 1% |June 1/ Holders of rec. Mayd16 
Int. Harvester of N. J. ,pref.(qu.)(No.45)| 1% jJune 1| Holders of rec. Mayd10 
International Nickel, com. (quar .)-.----- $1. jJune 1} Holders of ree. May 15 
Jewel Tea, Inc., pref. (quar. = i . ---| 1% \July 1) Holders of rec. June 2fa 
Kaministiquia Power (GEE). cc as one 2 May 15) Holders of rec. April 30 
Kerr Lake Mines, Ltd. (quar.)(No. 2)._| 25c. |June 15| Holders of ree.June 146 
Kings Co. Elec. Lt. & Pow. oe. 73).| 2 June 1)| Holders of rec. May 21 
Lake of the Woods Milling, Lid., com.(qu.).;| 2% \|June 1| Holders of rec. May 25 
Pea 8 ge SE 1% |June 1} Holders of rec. May 25 
Lehigh Coal & Navigation (quar.)..-.-- $1 |May 31/ Holders of rec. April 30 
Lehigh Valley Coal Sales (extra)_-_-_-..-- $5 4 (May 16) Holders of rec. April 26a 
Liggett & Myers Tobacco, com. (quar.)-| 3 June 1) Holders of rec. May 15a 
Lindsay t, common (quar.) Se eds.” 5 May 31! Holders of ree. May la 
Common (extra)_.....-....---.-.-- 5 May 31| Holders of rec. May 1¢ 
Preferred (quar.).........---.----- 1% |May 31) Holders of rec. May ia 
Mahoning Investment__._.......-.---- 3 June Holders of rec. May 23 
Manati Sugar, com. (quar.)_-.-------- 2% |June 1} Holders of rec. May 15 
Manhattan Shtrt, reemigaycee: o | June 1/*Holders of rec. May 18 
Marconi Wireless Tel. of Amer.(No. 2).| 25c. |Aug. liJuly 16 to Aug. 1 
Massachusetts Gas Cos., pref. ......-.- 2 June 1| May 16 to May 31 
Mazwell Motor, Inc., 1st pref. (quar.)..| ki% |July 1) Holders of rec. June 14a 
M es Rasa 1% |June 1) Holders of rec. May 15a 
Miami Copper Co. (quar.) (No :... $1 (May 15| Holders of rec. May lia 
Mobile Electric, pref. (quar.).-------- 1% |May 15) Holders of rec. April 30 
Montreal Light, Heat & Power (quar.)_-| 2 May 15| Holders of rec. April 30 
National Aeme (quar.)......-.------- 75¢ |\June 1) Holders of rec. May 154 
National Biscuit, com. (quar.)(No. 80)-| 1% |July 15| Holders of rec. June 294 
Preferred (quar.) (No. 81)_..-.------ 1% |May 31/| Holders of rec. May 184 
National Grocer, common (quar.)...-.- 2 June June 20 to June 30 
Pveberre oo civ sdiivcussccddcwcdoine 3 June 30; June 20 to June 30 
National Lead, pref. (quar.)...--.-.--- 1% |June 15| Holders of rec. May 244 
National Refining, cameos (quar.)....| 4 May 15| Holders of rec. May 1a 
New England Company, Ist preferred_.| 234 |May 15| Holders of rec. May Iie 
New River Co., pref. (quar.)-.-.------- *1% |May 29|*Holders of rec. May 18 
Niagara Falis Power (quar.).....------- 2 July Holders of rec. June 15 
tles-Bement-Pond, com. (qu.) (No.64).-| 3 June 20; Holders of ree. June 3a 
Preferred (quar.) (No. 75)-..--------- May 20; Holders of rec. May 9a 
Ohio Cities Gas, com. (quar.)....----- June 1| Holders of rec. May 17a 
Ohio Fuel OU (quar.).......---.------- May 25)*Holders of rec. May 20 
Ontario Steel Products, preferred (quar.) 15| Holders of rec. May 6 
Pacific Development Corp. (quar.)...- May 15} Holders of rec. April 15 
Pacific Lighting Corp., com. (quar.)-_-~-.- May 15| Holders of rec. April 30a 
Pree CEN a san ake koe cence May 15) Holders of rec. April 30a 
Pacifie Mail S8., (quar.)..-.- June 1/ Holders of rec. May 17a 
Penmans, Ltd., common (quar.).....-- May 15) Holders of rec. May 6 
Common (extra)...........-----.--- May 15| Holders of ree. May 6 
Pittsburgh Oil & Gas (quar.).......--- May 15} May 1 to May 1 
Pittsburgh Steel, pref. (quar.)--.------ June 1)| Holders of rec. May 15a 
Porto Rican-Amer. Tobacco (quar .)..---- June 6) Holders of rec. May 15 
Pratt & pteoy pref. (quar .) (No. 69)-_-. May 20| Holders of rec. May 9a 
Pressed Steel Car, com. (qu.) (No. 13)-.- June 5) Holders of rec. May 15a 
Preferred (quar.) (No. 77).--------- May 28) Holders of rec. May 7a 
Procter & Gamble, common (quar.)-..-- May 15) Holders of rec. April 25a 
Pullman Company (quar.) (No. 205)--- May 15/ Holders of rec. April 30a 
Quaker Oats, preferred (quar.)..-.-.--- May 31/} Holders of rec. May le 
Rtordon Pulp & Paper, Lid., com. (quar.). May 15) Holders of rec. May 11 
Riverside Eastern Oll, common (quar.)_ 25| Holders of rec. April 30a 
Riverside Western Oil, com. (quar.)..-|d3 25| Holders of rec. April 30a 
—— hecduatspiwdanss d43%c\May 6) Holders of rec. April 30a 
ag ee Te. SS a Sc ckwdnte May 31| Holders of rec. May 21 
St. Joseph Lead (quar.).......---.------ *50c. |June June 9 to June 20 
Savage Arms Corp., common (quar.)...| 144 |Jume 15| Holders of rec. May 31a 
First pref. (quar.).......-..------- 1% |June 15) Holders of rec. May 31 
Second preferred (quar.)_.....------- 1% |June 15) Holders of rec. May 31 
Sears, Roebuck £ Co. com. (quar.)..-. May 15) Holders of rec. Apr. 30a 
Shattuck Arizona Copper Chin ccetcuas .|July 20) Holders of rec. June 294 
NN ie as ood Kine meswsnetn .|\July 20| Holders of rec. June 29a 
Stloersmiths Co., common.......-...---- May 15| May 8 to May 15 
PRE SE Bi dicmoneccouwijinionmn May 15| May 8 to May 15 
Smith (A. O.) Corp., pref. (qu.) 7 6) May 15) Holders of rec. May 1 
Southern Calif. Edison Co., com. (qu.)- May 15) Holders of rec. April 30a 
Southern Pipe Line (quar.)_----------- June 1) Holders of rec. May 15 
Standard Milling, common (quar.) - --- - May 31} Holders of rec. May 21 
Common per i in common stock). May 31| Holders of rec. May 21 
Preferred (quar.) (No. 34)...--.--.--- May 31) Holders of rec. May 21 
Standard Oil (Calif.) tomer. ) CNo. 38)-- June 15) Holders of rec. May 15 
— Oil (Indiana) (quar.)--.--.--- May 31| May 7 to May 31 
a May 31| May 7 to May 31 
suandard Ou (Kansas) (quar.)....----- June 15|*Holders of rec. May 31 
Re TGR EE LEGS TEER Oe FN June 15|*Holders of rec. May 31 
Stantard Oll of N. Y. (quar.)...--.---- June 15| May 21 to May 30 
Standard Parts, com. (quar.)....------- May 15| Holders of rec. May 1 
Steel Products, pref. (quar.)......-.---- June 1)| Holders of rec. May 15 
Stewart-Warner Speedometer (quar.).. May 15; May 1 to May 5 
yt gn common (quar .). June 1} Holders of rec. May 204 
PRE HE iw dic nbincandcinepwend June 1| Holders of rec. May 20a 
Superior Steel ist & 2d pref. (quar.)..-- \May 15| Holders of rec. May ie 
Swift & Co. (quar.) (No. 129)_..------- July 1\*May 19 to July 1 
Tennessee Copper & Chemical. -.--.-.--- |May 15| Holders of rec. April 30 
Tobacco Products Corp., common (qu.) \May 15| Holders of rec. May 9a 
Underwood Typewriter, common (quar.)- July 1] Holders of rec. June 15 
Preeree Se... aban cccue July 1) Holders of rec. June 15 
Union American Cigar, pref......-..-.- May 15} May 1 to May 15 
United Cigar Stores, com .(qu.) (No. 22) - May 15) Holders of ree. April 264 
United Cigar Stores of Amer., pref. (quar.) June 15| Holders of rec. May 314 
United Drug, 2d pref. (qu y (No. 9)-.--- June 1| Holders of rec. May 154a 
United Profit-Sharing...........-.--- June 1) Holders of rec. May 10a 
ES EE TE ELAS June 1| Holders of rec. May 10¢ 
U. 8. Steel Corp., common (quar.)_...- June 29| June 1 to June 3 
Common (extra) ray RL AGES CR FS. June 29; June 1 to June 3 
po a Ss a ree May 29 May 7 
Vas... nnwimbae abacwneies May 15) Holders of rec. May 1 
Extra - uc siethlien' op-esaias May 15| Holders of rec. May 1 
Warwick Iron & Steel_.__.._.-__------ .|.May 15| May 1 to May 15 
Wayland Oil & Gas, common (quar.).-. June 11} Holders of rec. June 1 
Preeeea (e0er).. ... dd cakeen May 11) Holders of rec. May 1 
Western Grocer, common._.......---- June 30; June 20 to June 30 
| Rig i SS ah 2; SETS Hee June 30| June 20 to June 30 
Weyman-Bruton Co., common. ---..-- Oct. 1) Holders of rec. Sept. 16¢ 
White (J. G.) & Co., Inc., pref. (quar.) -- June 1! Holders of rec. May 15 
Whtt (J.G. Engineering, pref. (quar.).. June 1) Holders of rec. May 15 
Whtte (J. G.) Management, pref. (quar.)- June 1) Holders of rec. May 15 
wae Meter (ener) |... ceckonenacevs June 29} Holders of rec. June 154 
Woods Manufacturing, common (quar.) June 1) Holders of rec. May 29 
Woolworth (F. W.). com. (qu.)(No. 24) June 1| May 2 to May 15 
Woolworth (F. W.) Co., pref. (quar.)..-- July 1'*Holders of rec. June 10 














* From unofficial sources. 


British income tax. d Correction. 


Liberty Loan bo 


a Transfer books not closed for this dividend. 


d Less 


e Payable in stock. / Payable in common 
g a in scrip. hk On account of accumulated dividends. 


¢ Payable in 


nds. 
k Payable in first ‘preferred 6% dividend certificates due July 1 1920. 
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Member Banks of the Federal Reserve System.—Following is the vias statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks and dated May 4. Because of the large 
number of banks for which returns are furnished the statement is not issued until a week later than that for the Federal 
Reserve banks of the same date. Definitions of the different items contained in the statement were given in the weekly state- 
ment issued under date of Dec. 14 1917 and which was published in the “Chronicle” of Dee. 29 1917, page 2523. 
STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE, 


ERVE AND OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS APRIL 25 1918. 


Reports from 681 member banks in about 100 cities indicate a further increase of 50. indebtedness. 
me ; " — a tis sae ae wth ray anh amerbarnn er gon | guaran’ = ; 
All other loans and investments declined 78.2 millions, the largest decrease, — millions, being in the Reserve cities, Government securities, inchoate 


fpr Ginn eS ae ee of the total loans ts shown, as compared with 19.6% the previous week. For the 
with te 5. an of 13 millions. | For the central reserve city banks a gain of 28.1 




















. er aie eee eae eine seanenre Sanans ew © Rape ten millions in reserve 

shown, while reserve er reserve cities Cash in vaults repo Senko ecrease illion, a gain 

an ret foray mbes p we Af es heme ig? 4 <td oz restrve city om increased 233 oe sip wh a yea sit 

i .wWwi ions, c ‘ 

ene, central reserve reserve city banks a decrease of 79.2 millions in net demand deposits is shown as against in inceuanes Of 35.1 mumsone th time daaeae cad ot 
Mey A ey pe en Fee ere rene from 110.1 to 110.8 increase from 

is shown in the ratio of combined cash and reserves to total deposits. For the central reserv: hh ws wah Renee 
Total excess reserves increased from 61.5 to 97.5 millions for all reporting banks, and from 31, $0 707 maione ee an 145 










































































Member Banks. ‘3 | "d | Atlania. Chicago. Ise. Louts.|Minneap.|Kan. City Total. 
Number of reporting banks... 94 32 32 70 
U. 8. bonds to cireulat ; : ; ,0 ; ; 19241 0} 17 S74 0 : ; : op 
. 8. secure "n . ’ ’ ’ ’ 5,747,0) 14,012,0 ,693,0 
Other U. 8S. bonds, incl nk 
bonds ........... 36,603,0] 12,985,0| 7,617,0] 10,646, 362,190,0 
U. 8. certifs. of indebtedness. . 023,646 22,812 102,967,0] 41,753,0} 19,139,0) 38,489, 1,548 0 
Total U. 8. securities 7,029 96,634 58,078,0) 158,811,0] 72,112,0} 32,503,0] 63,147,0 2,178 0 
Loans sec. by U. 8. bonds, &c_ 7 ,203 33 12,011,0] 2,316,0| 3,007 319,970,0 
All other loans & investments_ 1,331,674,0/365,392,0)/228,945,0/450,967,0]176,254,0|483,38 -907,521,0 
Reserve with Fed. Res 42,995,0] 33,477,0} 19,073,0| 42,011,0] 16,382,0] 42,625, 1,180,827.9 
Cash in vault............... 26,069 29,633,0) 15,484 61,574,0} 13,555,0}) 10,125,0) 16,977,0| 11,107,0] 20,477,0| 369,334,9 
Net demand deposits..._. ~~~ |638,079, 488 0 163 ,0|695 ,666 204,201 ,0] 1,053,322 ,01240,125,0)183,402, P 384,545 ,0]153,511,0/374,827, 9,110,089,9 
Time deposits____._......... 320,8 349,264,0] 75,548,0] 47,058,0] 58,606,0| 24.541,0]103.845,0 1,421,900.9 
Government deposits_....... +99: 34,943 56,341 ,595 45,443,0| 24,393,0}) 11 208:0 10,918,0] 7,379,0} 2,595, 660,539.09 
2. Data for banks in each Central Reserve city, banks in all other Reserve cities and other reporting banks. 
New York. Chicago. | St. Louts.| Total Central Res. Cities.| Other Reserve Cities. Country Banks. Total. 
F i Fusdiohes omiited. 
iad « April 26. | April 19. |April 26.|April 26.| April 26. | April 19. | April 26. | April 19. |April 26.;April 19.) April 26. | April 19. 
Number of reporting banks... 66 66 40 14 1 120 416 416) 145 149 681 685 
" ~ $ $ $ $s 3 $ $ 3 $ $ $ 
8. * Aye ag em rnd 36,323 ,0 36,272, 1,442,0| 10,374, 48,139,0 48,089,0} 172,599, 171,559,0} 46,955,0) 48,147,0| 267,693,0 267,795,0 
MmLiberty bonds............ 151,687, 148,227,0} 15,615,0| 8,649, 175,951, 170,184,0| 154,977,0| 139,961,0} 31,262,0| 31,153,0] 362,190,0 341,298,0 
U. 8. certifs. of indebtedness... | 1,000,768, ,0| 65,045,0| 34,392,0/1,100,205,0/1,074,268, 394,303,0) 373,458,0) 53,861,0) 49,951,0]1,548,369,0] 1,497,677,0 
U. 8. securities. ..... 1,188,778,0)1,170,523,0] 82,102,0) 53,415,0)1,324,295,0)1,292,541,0} 721,879,0) 684,978,0)132,078,0 129/251, 0}2,178,252,0} 2,106,770,0 
Loans sec. by U.S. bonds, &c.} 135,271, ’ ,0| 22,772,0} 6,692, 164,735 160,001, 131,966, 136,095,0| 23,269,0|) 24,072,0 "319 ‘970.0 320,168,0 
All other loans & investments. |3,671,200, 72 ,888 ,0/815,898 ,0|259,208 ,0}4,746 ,306 ,0/4,753,940,0/4,417 ,271,0)4,457,195,0/743,944,0|774,599,019,907,521,0] 9,985,734,0 
Fed -| 604,353, 574,197,0| 99,435,0 ,747, i 701 "450, 0} 401,516,0| 414,325,0| 49,776, 51,400,0 1,180,827,0] 1,167,175, 
Cash in vault............... 118,130,0] 113,283,0| 38,229,0| 7,490, 163,849, 159,528, 173, (002 0 176,028, 0| 32,483,0) 34,808,0) 369,334, 370, ¥ 
Neté@demand deposits........ 4,045,438 ,0|4,086,319,0]}707,196,0|161,103,0/4 ,913.737, 4,992,978 ,0}3,604,681 ,0|3,627,901 ,0|591 ,671 ,0/626,608,0/9,110,089,0| 9,247,487,0 
Time deposits.......... some | ata 250 ,934,0}135,035,0 56.538, 469, 444,252, 791,535,0| 788,504,0}161,023 ,0}164,840,0/1,421,900,0] 1,397,596, 
Government deposits........ 392,820, 329,934,0! 33,371,0] 20,646,0! 446, ‘837, 386,407,0! 191,879,0! 224,404,01 21,823,0} 22,810,01 660,539,0 633 ,621,0 





The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on May 4: 


Liquidation in some volume of discounts secured by Government war obligations together with considerable gains of gold by the system is indi- 
cated {the Federal Haverve Board's woekiy bank statement imsued aa at close of business May's 1918. z 


RESERVES —Lecee of discounted war the New York , Chicago and San Francisco banks, the gain the New York bank 
going hand in hoy bd loan paper, while ad to reserves at the other banks ma. he teced't 7 to liquidation 
of balances d Federal Reserve banks hy gh Bb gy A ay A, 1,860 millions, an increase of about millions for the 
Sele’ ad of TAS 2 atten ioe tes bostnning of the provens your 

SN VROT MENTE — Tate) daceune oe hand show a net deeonge af 38.7 maliiiono. the 3 the Now Yok honk bank reporting net liquidation of 33.1 millions 

discounss. Of the total on hand about 70%. or 606.6 Se aed iudind cmoatee the te the week before, is directly traceable to war loan trans- 

on hand fell off 5.4 millions, Philadelphia and the largest decreases under this head. No appreciable changes 


actions. 
are shown in ernment securities and other earning assets. 


OnpTT Al re Federal Reserve bank stock by newly admitted members accounts for an increase of $86,000 in id-in capital, 
shown for the tinct tae in cuca of 75 millions. Ss eee er Se ae ie ths can bald te ty meen ee O tidak enka” 


D reinedr mecitnniy dete chen & dcdine af th > salem. and members’ reserve deposits decreased 22.9 millions, the New York bank 
an even larger decrease. 


FEDERAL RESERVE NOTES.—Additional net issues of 30.5 millions of notes are ane sopentes be Federal Reserve Agents. Federal Reserve notes 
ual circulati: increase of 30.4 millions for the week, all the banks except Atlanta, Kansas City and Dallas re- 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 
furnishing a useful comparison. The earlier figures have been revised in order to conform with new form adopted by the 
Federal Reserve Board as of June 22. In the second table we show the resources and liabilities separately for each of the 
twelve Federal Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third table following) gives details 
regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter 
and the Federal Reserve banks. 


ComsBinep Resources AND LIABILITIES OF THE FepERAL Reserve Banks aT THE CLOse oF Business Apri 26 1918. 





March 28 and 


May 3 1918. |April 26 1918|Aprii 19 1918.|Apr. 12 1918| April 5 1918.| 291918. |Mar. 22 1918.|Mar.151918.||May 4, 1917. 














RESOURCES. 3 3 3 3 $ 3 3 3 $ 
Gold coin and certificates in vault----_- 482,832,000} 486,820,000} 488,829,000] 488,762,000} 483,780,000) 489,948,000) 470,529,000) 477,521,00 336,118,000 
Gold settlement fund—F. R. Board..-| 437,771,000} 439,477,000] 413,819,000] 407,971,000} 381,163,000) 399,568,000) 379,866,000] 372,508,000)| 218,910,000 


Gold with foreign agencies_........-- 52,500,000} 52,500,000] 52,500,000) 52,500,000) 52,500,000) 52,500,000 52,500,000} 52,500,000)) ---....- 











Total gold held by banks_._..-_-- 973,103,000| 978,797,000) 955,148,000} 949,233,000} 917,443,000) 942,016,000} 902,895,000] 902,529,000)| 555,028,000 
Gold with Federal Reserve Agent.__-.- 862,296,000] 824,218,000) 854,822,000) 857,492,000) 873,077,000) 852,192,000} 878,805,000] 869,628,000|| 433,089,000 
Gold redemption fund_...-..-.....-- 24,541,000} 23,985,000} 23,179,000) 23,546,000} 23,404,000) 21,496,000) 21,114,000} 21,086,000 2,669,000 














Total gold reserves_...-.-...-.-- 1,859 940,000) 1,827 ,000,000|1,833,149,000/1,830,271 ,000/1,813,924,000)1,815,704,000)1,802,814,000/1,793,243,000)]| 990,786,000 
Legal tender notes, silver, &c.......-- 60,043,000} 63,945,000] 65,158,000] 64,724,000) 63,509,000) 58,359,000) 59,558,000) 58,950,000 39,415,000 








Wabed COMUNE. | oo sn oon dconee~ 1,919,983 ,000]1,890,945,000] 1,898,307 ,000/ 1,894,995 ,000] 1,877 ,433,000/1,874,063,000)1,862,372,000/1,852,193,000]|1,030,201,000 
Bills discounted—members-_-_........- 873,442,000) 902,188,000} 808,045,000) 712,807,000) 573,883,000) 583,228,000) 543,119,000] 517,484,000 35,916,000 
Bills bought in open market.......--.- 297,029,000] 302,399,000] 308,277,000} 318,857,000} 326,503,000} 304,065,000] 328,880,000) 323,248,000 83,871,000 











Total bills on hand___-_..._.___- 1,170,471 ,000] 1,204,587 ,000)1,116,322,000]1,031,664,000} 900,386,000} 887,293,000) 871,999,000] 840,732,000|| 119,787,000 
U. 8. Government long-term securities_| 41,415,000} 41,446,000] 46,675,000} 54,237,000) 60,403,000) 58,190,000) 61,039,000) 68,383,000]; 36,222,000 
U. 8. Government short-term securities} 36,146,000} 37,470,000] 46,295,000] 142,143,000} 260,400,000) 252,579,000) 226,036,000) 193,980,000|} 88,047,000 
All other earning assets_............-. 2,537,000 2,722,000 3,293,000 3,771,000 3,222,000 3,523,000 4,240,000 4,040,000 14,907,000 


























Total earning assets............. 1,250,569 ,000) 1 286,162,000] 1,212,585,000]1,231,815,000/1,224,411,000)1,201,585,000)1, 163. 314,000/1,107,135,000)| 258,963,000 
Due from other F. R. banks—net_.._.| a23,0380,000} 10,314,000 479,000 1,815,000 9,957,000] 26,945,000 8,801,000} 11,609,000 5,243,000 
Uncollected items.......-....-.----- 399,685,000] 378,531,000) 387,176,000] 383,009,000} 346,997,000, 339,130,000) 367,821,000) 357,147,000|| 184,639,000 

Total deduc’ns from gross deposits} 376,605,000) 388,845,000] 387,655,000] 384,824,000 356,954,000! 366,075,000] 376,622,000] 368,756,000]| 189,882,000 
5% redemp. fund agst. F. R. bank notes 537,000 528,000 409,000 537,000 537,000) 537,000 537,000 y 400,000 
All other resourcees.......---....-.-- 329,000 359,000 261,000 324,000 324, 3,724,000 550,000 1,452,000 5 eeleee 





























Total resources_.......-..-.__-- 3,548,023 ,000'3,566,839 ,000!3,499,217,000'3,512,495,000 3,459,659,000'3,445,984,000 3,403 ,395,000'3 ,330,073 ,000"1,484,706,000 
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75,049 ,000 












































































































Government deposits...-.----.------ 7 $888,000 ;668,000 75:49 000 100,523 104086 107,868,000 
Due to a eee eearve Becount....._|1,474,518,000]1 ,497,416,000]1,469,860,000|1,494.537. 1,499,400, 743,143,000 
Cetiestint WAG. <i cnstincncsscnce 257,593,000 ‘236 74 256,220, 238 216,897 122,761,000 
Other deposits, incl. for. Gov't credits 563, 81,890,000} 88,322,000) 85,321,000 81,059,000} 81,751,000) 81,048,000)) ---.-.-.. 
Total gross deposits._.....-...--- 1,897 ,562 000 48 1,889,901 ,000] 1,918,651 ,000 ey 442, 973,772,000 
= ona te ce ono <= -|15556,660,000 1,526,232,000 iei4-287: :000]1,499:377,000 1,452,838, “000|17429,509,000 428,502,000 
. RB. bank notes in circulation, net J ’ J J 978,000, 7,978,000} 8,000,000)) ---_--.--.- 
nr Mabilities.....csccccsccccoe- 9,638,000 11,171,000 10,585,000 A 25,573,000 
Total Mabilities.........-..----- 3,548 ,023 ,000|3,566,839,000|3,499,217 ,000|3,512,495,000 3,445,984, muner oy: 1,484, —_ 00e 
Gold reserve against net deposit liab-- 7% 62.9% 63.6% 61.9% O% / 6% 70.8% 
Gold res. agst. F. R. notes yp moet pede 57% 56.6% 58% 6% © 101.7% 
tio of gold reserves to net 
Red, Res. note liabilities eee 604% 59.3% 60.8% 81.7% 
Ratio of total reserves to net it 
Fed. Res. note liabilities combined - - 624% 61.3% 62.9% 85.0% 
Distribution by Maturtites— $ 7 x 3 $ 
1-15 days ite sicouneed and bought. 744,943,000] 581,700,000) 536,016,000 345,123,000 41,038,000 
1-15 days U. 8. Govt. short-term secs- 4,733,000 12,541,000} 105,716,000 186,681,000} 151,392,000}} - -...--....-. 
1-15 days municipal warrants.-..---- 20,000 14,000 14 55,000 119,000 
bills discounted and bought- 1a eae 7 ,000 nana ee ee 18,397,000 
6-30 days U.S. Govt. short-term secs_ ‘ e 787,000} 7,614,000)) --.-----.- 
iea0 days municipal warrants. ------- 31,000: 21, 21, 13,000; 772,000 
31-60 days bills discounted and bought-| 199,314,000 206,190,000} 282,036,000 249,549,000 34,741,000 
31-60 days U.S. Govt. short-term secs- 8,544,000 1,986, 109 6,271,000] 4,255,000] ----.-._.. 
31-60 days municipal warrants-.----- -- 499,600 492, 36, 3,000 11,441,000 
61-90 days bills discounted and bought - 97,913,000 113,781,000} 103,898,000 142,660,000 24,107,000 
61-90 days U.8. Govt. or ge x 8,572,000 13,004,000 15,703,000 2,901,000} 2,132,000)) ---.------. 
61-90 days municipal warrants....-..-| ---------- 26,000 96 469,000 1,321,000 
Over 90 days bills dise’ted aoe bought_ 1,000 14,520,000 9,845,000 8,404,000 te ¥ 
Over 90 days U.S.Govt.short-term secs} 15,268,000 14,365,000 13,656,000 27,396,000} 28,587,000)} ---..--.--- 
Over 90 days municipal warrants....-| ---------- ae ee a 1,000 1,102,000 
Seon ime saake PREG PO SS 1,671,168 ,000|1,640,656 ,000/ 1,639,056 ,000) 1,625,698 ,000 1,563 ,987,000 458,874,000 
TES OF BRE. on coc ccdcectessece ,508,000| 114,424,000! 124,769,000} 126,321,000 111,149,000 30,372,000 
In Op ea a 1,556,660 ,000| 1,526,232 ,000)1,514,287,000/1,499,377,000/1 1,452,838,000 428,502,000 
ed. Res. Notes (Agents Accounts 
Pee «4 from the Comptroller ie elds 2,309 ,560,000|2,276,700,000|2,243 ,360,000/2,211,560,000 2,130,860,000 747,580,000 
Returned to the Comptrolier........- 360,102,000] 352 000} 340,814,000) 336,527,000 324,263,000 139,325,000 
t to Agent....- 1,949,458 ,000}1,924,096,000/1,902,546,000/ 1,875,033 ,000 1,806,597 ,000 608,255,000 
In hands of Pom esas sig taal naieipaicarcbemcmrtin ,290 ,000 3,440,000} 263,490,000; 249,335,000 242,610,000 149 "381,000 
Issued to Federal Reserve banks-_/1,671,168,000/1,640,656,000] 1,639,056,000/ 1,625,698 ,000 ee nanan 458,874,000 
How Secured— 
By gold coin and certificates_-.....---- 249,955,000} 245,954,000] 243,530,000) 245,251,000 
EEE Bee ere mer re a eer meen me er errr ye) pe et Mi et tt 
SESE SE 808,872,000} 816,438,000] 748,234,000] 768,206,000 
redemption fund__.........-.--- 49,061,000} 50,521,000} 50,043, 504, »634, 
With Federal Reserve Board....-.-.-- 563,280,000} 527,743,000) 561,249,000} 563,737,000 153,570,000 
EEE Ccctisccodpicensamacnacane 1,671,168 000) 1,640,656,000) 1,639,056 ,000/ 1,625,698 ,000 1,607,627 ,000| 1,563,987,000 458,874,000 
Eligible paper delivered to F. R. Agent_'1,118,009,009!1,170,359,000'1 ,077,622,000!1 006,691,000 876,860,000! 863,471,000 27,343,000 





* Net amount due to other Federal Reserve banks. b This item includes foreign Government credits. 


+ Revised figures. 


WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS MAY 3 1918. 





























Two ciphers (00) omitted. Boston. | New York. . |Cleveland.| Richm'd.| Atlanta. . |St. Louis .|Minneap. Dallas. Total. 
RESOURCES. $ $ $ 3 $ $ $ & z 

Gold coin and certfs.in vault....| 9,688,0| 345,677,0 0} 26,547,0| 6,369,0 1,604,0} 14,027,0 5,063,0| 27,780,0| 482,832,0 
Gold settlement fund_...-..-.-- 60,554,0 78,084,0 0} 51,805,0}; 9,388,0 18,537,0) 11,184,0 6,135,0| 20,917,0| 437,771,0 
Gold with foreign agencies-- -- -- 3,675,0|} 18,112,0 0} 4,725,0| 1,837,0 2,100,0} 2,100,0 1,838,0| 2,888,0 2,500,0 

Total gold held by banks.-..-.- 73,917,0| 441,873,0 0| 83,077,0) 17,594,0 22,241,0| 27,311,0 13,036,0} 51,585,0| 973,103,0 
Gold with Federal Res. Agents.._| 48,166,0| 238,514,0 95,940,0} 31,321,0 29,734,0| 35,007,0 14,248,0} 68,568,0) = ty 
Gold redemption fund.......-- 2,000,0 9,945,0| 2,500,0 553,0 996, 1,537,0} 1,702,0 1,263,0 29,0) 541,0 

Total gold reserves__.....--- 124,083,0| 690,332,0|151,075,0)179,570,0| 49,911,0 53,512,0 64,020,0 28,547,0 1,859,940,0 
Legal-tender notes, silver, &c...| 2,067,0) 44,796,0) 1,585 500,0} 374, 1,853,0) 70,0 2,797,0 60,043,0 

Total a ieepanaehilee "anpee 126,150,0| 735,128,0|152,660,0)180,070, . 50,285,0 365,0} 64,090,0 31,344,0|120,488,0}1,929,983,0 
Bills discoun or members 

Federal Reserve banks-----_-_- 52,082,0! 401,092,0} 39,308,0 ty 888,0| 51,201,0 40,245,0|) 17,058, 26,518,0| 36,584,0} 873,442,0 
Bills bought in open market_._| 18,618,0| 124,463,0 8,022,0} 5,020,0 10,944,0| 10,684,0 4,960,0} 21,495,0| 297,029,0 

Total bills on hand___..._..- 70,700,0| 525,555,0) 63,241,0|) 72,910,0| 56,221,0 51,189,0| 27,742,0 31,478,0 1,170,471,0 
U. 8. long-term securities--.--.-_- 31,0 1,586,0} 1,905,0} 7,788,0} 1,233,0 33,0} 1,996,0 3,969,0 41,415,0 
U. 8. short-term securities_-_--_- 1,421,0 2,519,0) 3,409,0] 11,211,0} 1,523,0 511,0| 1,496,0 re 36,146,0 
Ne Ne cade duiwcgnagh) MUEReeE | Apemenel:). kameso 425, 218,0 2,537,0 

Total earning assets_._.....- 72,852,0| 529,660,0) 68,555,0| 91,909,0} 58,977,0 54,358,0| 31,452,0 62,661,0)1,250,569,0 
Due from other F.R. banks—Net BS RA SRL Sie SRE * 1,683,0 4,130,0| 3,767,0 *23,080,0 
Uncollected items............- 26,526,0}  85,105,0) 48,278,0| 33,397,0| 27,955,0 36,078,0| 10,392,0 17,643,0} 399,585,0 




















5% redemption fund against Fed- 
eral Reserv 


e bank notes......| --.- 


Total deduc’ns from gross dep_| 27,147,0 


85,105,0 


33,397,0| 29,638,0 


40,208,0 





14,159,0 





17,643,0} 376,605,0 









Total resources............. 226,149,0 


1,349,893,0 


269 ,811,0/305,376,0)138,900,0 





117,346,0 149,931,0 





109,701,0 


3,548 ,023,0 





Ee icc ew ocnanans, 6,458,0 19,698,0 
gt ae NEE Sis Se re 75, 649,0 
Government deposits._._......-.- 3,877,0 7,496,0 
Due to members—Reserve ace’t_| 94,399,0} 639,907,0 
Collection items...........-..- 17,972,0 61,047,0 
Due to other F. R. banks—Net_}| ---.-.--. 22,091,0 
Oth. deposits incl. for.Gov’tcred.| -..--- 85,627,0 





12,415,0| 8,525,0 
87,598 ,0)108,305,0 
38,520,0) 24,234,0 

85,0) 13,540,0 


3,801,0 
1 


4,212,0 
44,723,0 
19,376,0 


16,0 


3,520,0 
0} _5,877,0 
0} 51,148,0 
24,705,0 


2,771,0 


5,314,0} 73,888,0 








75,049,0 
1,134,0 


1,474.518,0 
25 





F. R. bank notes in cire’n—Net-_ 
All other liabilities 





Total gross deposits........-. 116,248,0 
F. R. notes in actual circulation _|102,547,0 








816,168,0 
508,560,0 


4,818,0 


138,818,0)154,863,0 
124,084,0)141,306,0 





68,311,0 
66,558,0 


81,750,0 
64,124,0 


94,463,0)1 
101,833,0)1 


54.779.0 














Total liabilities............. 226,149,0 


1,349,893 ,0' 








269,811 ,0'305,376,0'138,900,0 











117,346,0 149 ,931,0 











109,701,0 200,792 ,0 








3,548 ,023.0 





* Difference between net amounts due from and net amounts due to other Federal Reserve banks, 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS MAY 3 









































































































Two ciphers (00) omitted. Boston. | New York. . |Cleveland.| Richm'd. . |St. Louts.| Minneap. Total. 
“~— ed from Co 1 149,560,0 . : ; : : : 121 $80,012,309°560,0 
ved from Comptroller_._|149,560,0| 841,480,0|184,200,0]181,560,0|102,860,0 88,900,0} 73,980,0 ,280,0)2,309,560, 
Returned to Comptroller-.--- 26,474,0| 177,292,0| 27,838,0] 14,180,0] 19,575,0 12,444,0] 12,632,0 8,728,0] 360,102,0 
Chargeable to F. R. Agent.._.-_- 123,086,0| 664,188,0)156,362,0)167,380,0| 83,285,0 76,456,0| 61,348,0 112,552 ,0}1,949,458,0 
In hands of F. R. Agent_._.--_- 16,920,0} 110,200,0] 26,940,0| 17,640,0| 5,650,0 630,0| 5,495,0| 7,760,0| 17,800,0) ---.--- 278,290,0 
Issued to F. R. Bank_....._- 106,166,0| 553,988,0}129,422,0)149,740,0| 77,635,0 853, 112,552,0]1,671,168,0 
Held by F. R. Agent— 67,826,0| 55,853,0 
Gold coin and certificates... .- 31,000,0} 173,251,0)  ______ ee ea a i A ag a 13,102,0 : -| 249,955,0 
Gold redemption fund.. --_-.. 5,666,0] 10,2630 0| 7,422,0] 1,821,0 1,976,0| 2,405, ,0| 5,672,0| 49,061,0 
Gold Sett. Fd., F. R. Board__| 11,500,0} —55,000,0] 75,959,0] 70,000,0] 29,500,0 27,758,0| 19,500,0) ,0| 62 563,280,0 
Eligible paper, min. req’d_...| 58,000,0} 315,474,0|) 46,720,0| 53,800,0] 46,314,0 092.0] 20,846 y 808 .872,0 
Teal. .-........----------- 106,166,0] 553,988,0)129,422,0|149,740,0] 77,635,0 7,826,0| 55,853,0 112,552,0}1,671,168,0 
Amount of eligible paper deliv orn ol a 
ered to F. R. wea aa: 70,700.0 525,555,0| 60,240,0] 72,910,0| 55,055,0 46,232,0| 26,383, ’ 1,118,009,0 
FR. notes outstanding --_--_.-_- 106,166,0} 553,988,0|129,422,0|149,740,0] 77,635,0 67.826,0| 55.853, 0 Ol; '671,168,0 
F. R. notes held by banks- ----- 3,619 0} 45,428,0) 5 0| 8,434,0| 11,077,0 3,702,0| 1,074, ; "114,508,0 
F. R. notes in actual circula’n_'102,547,0! 508,560,0)124,084,0'141,306,0' 66,558,0! 57,605,0'229,526,0 64.124,0° 54,779.0' 70.531.0 101,833.0'1,556,660,0 
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Statement of New York City Cle 
shows the condition of the New York City 
separate banks are the averages of the daily results. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 





————————————_ 
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House Banks and Trust Companies.—The following detailed statement 


earing House members for the week ending 


May 4.j The figures for the 
In the case of totals, actual figures at end of the week are also given: 
















































































CLEARING HOUSE | Neat National Addtttonal 
MEMBERS. Captial. Profits. Loans, Bank Reserve Deposits Nattonal 
Discounts, and with with Net Benk 
Week Ending Nat. Banks Mar. 4)| Investments, Gold. 3. Federal Legal Legat Demand 
May 4 1918. State Banks Mar. 14 &c. Reserve Depost- Depost- Depostis. tion. 
Trust Co’s Mar. 14 Notes. tartes. tartes. 
Members of Federal Average. Average Average Average Aterage. Average. Average. 
Reserve Bank. s 2 = $ $3 $ $ + ee s $ $ 
Bank of NY,NBA-j| 2,000,000} 5,263,300; 43,185,000 30, 130,000 115,000} 5,190,000) __...._- 33,670,000} 2,051,000) 769,000 
Bank of Manhat Co-| 2,341,800] 6,619,400) 55,447,000] 1,415,000} 377,000 1,408,000 ,655,000} ___....- 58,650, 1,087 GO: scnccises 
Merenahts’ National_| 2,000,000} 2,481,000] 26,806,000 127,000 145,000 114,000} 2,727,000) __....-- 0,683, 427,000} 1,865,000 
Mech & Metals Nat 6,000,000} 10,356,600; 157,309,000) 8,230,000} 200,000 267,000] 18,698,000} ________ 138,755,000} 19,380,000} 3,787,000 
Bank of America....| 1,500,000} 6,572,500} 32,011,000) 341,000) 208,000 320,000 619,000, _....... 27,787 OOO... casks Se 
N: CO csi ince wits 25,000,000)c48,917,000] 555,056, 8,015,000] 3,051,000 1,235,000}103,250,000} ___.___- 562,507,000} 8,180,000) 1,748,000 
Chemical National_._! 3,000,000} 8,874,600} 78,542,000} 221,000) 323,000 705,000 :939,000} _......- 57,842,000} 3,705,000 ,000 
Atlantic National...| 1,000,000 839,500 15,207,000 94,000 113,000 101,000} 2,120,000} _.__._-. 13,812,000 520 145,000 
Nat Butch & Drovers’ 300,000 90,100 2,785, 32,000 50,000 8,000 504,000} _......- 2,461,000]. ..cecc ae 297,000 
American Exch Nat-| 5,000,000) 5,730,800} 106,231,000} 553,000) 201,000 1, 11,215,000} _....... 82,839,000} 6,112,000) 4,930,000 
Nat Bank of Comm-.-/| 25,000,000} 21,269,300} 395,563,000 189,000 197,000 1,318,000] 35,189,000} ..______ 271,084,000} 5,773,000) ...-.-.. 
Pacific RENEE 500,000} 1,002,900 12,351,000 66,000] 347,000 28 ,000 1748,000) _......- 12,826,000 07 DOG) .cacdane 
Chath & Phenix Nat.} 3,500,000] 2,501,400 88,375,000 593,000} 545,000 1,725,000] 10,505,000} _._..._- 78,161,000} 7,068,000} 1,903,000 
Hanover National..-| 3,000,000] 16,856,000} 128,007,000) 5,173,000} 413,000 08,000} 20,370,000} _......- 136,707 G00) ose scans 347,000 
Citizens’ National..-| 2,550,000} 2,825,400) 39,763,000 93,000 30,000 293,000; 4,774,000} ____.___ 920, 357,000} 1,023,000 
Metropolitan Bank..|; 2,000,000) 2,128,600} 25,762,000} 688,000) 255,000 475,000} 3,782,000} ._..._.- 26.201 BOO) cknccncal cstisean 
Corn Exchange Bank} 3,560,000} 7,510,200} 111,694,000) 350,000} 214,000 3,773,000} 16,198,000] __.____- 300.907 GOR) cnwenedal sntbsmawe 
Importers & Trad Nat; 1,500,000] 7,659,500 35,827,000 70,000} 478,000 000 94,000 WOE Seeutuce 26,688 ,000 310,000 51,000 
National Park Bank.| 5,000,000] 17,028,500] 188,492,000 55,000} 388,000} 459,000) 736,000} 19,932,000} _______- 151,213,000! 3,749,000) 4,218,000 
East River National_ 250,000 75,100 2,983,000 2,000 17,000 44,000 i * Seger e= ASG BOM soccscun 50,000 
Second National_...| 1,000,000} 3,816,700} 20,677,000 49,000 58,000 000} 374,000} 2,343,000) _______- 15,957,000} -.....--. 943,000 
First National_.___- 10,000,000} 29,722,800] 289,591,000 17,000} 304,000} 727,000 ,000} 18,981,000} _....._. 147,045,000} 4,823,000} 8,029,000 
Irving National__--_-_ 4,500,000} 5,386,600 93,250,000} 1,015,000; 469,000 000; 1,111,000) 15,561,000} _._____- 98,492,000 6,000; 640,000 
N Y County National}; 1,000,000 298,200 10,937 ,000 73,000 36,000 0,000 ,000} 1,362,000) _....._. 11,264,000}  ......- 199,000 
-American.._ 750,000 885,900 6,138,000 19,000 20,000 1,000 72,000 900,000} ......... S270 000) «i266. .5c8 pene 
Chase National... 10,000,000} 11,966,900; 292,590,000} 3,279,000; 2,216,000} 2,112,000} 1,037,000; 32,866,000) ________ 248,181,000} 13,908,000; 1,300,000 
Bank... . 400,000 816,400 ,880, 46,000 22,000 000 120,000} 1,038,000} _._._._- ce | RRS SO a 
Lincoln National__..| 1,000,000} 2,008,500 16,912,000 145,000; 414,000} 213,000) 874,000; 4,831,000) ________ 18,092,000 102,000! 896,000 
Garfield National...| 1,000,000] 1,352,300 12,167,000 9,000 41,000} 231,000 130,000! 1,607,000!  __..... 10,820,000 4,000 ,000 
Fifth National_-__-__- 250,000 405,200 982, 46,000 40,000, 263,000 82,000 896,000, ........ ,401,000: 308,000, 249,000 
Seaboard National__| 1,000,000] 3,578,700} 46,483,000} 359,000) 301,000 000; 246,000] 7,007,000) __.....-. SEMIS DOOR: f séciinne 70,000 
Liberty National_...| 3,000,000} 4,039,000} 80,647,000 112,000 34,000 ;000; 401,000 A WOON ibe, des: 64,384,000 ,538,000| 995,000 
Coal & Iron National} 1,000,000 . 11,564,000 ,000 47,000 118,000}; 393,000} 1,592,000} __..___- 11,002,000 443,000} 413,000 
Union Exch National] 1,000,000] 1,241,100 13,801,000 15,000 47,000| 267,000; 361,000} 1,828,000} ___.____ 14,311,000 425,000} 398, 
Brooklyn Trust Co._| 1,500,000) 2,155,400 34,822,000 105,000 59,000] 208,000} 471,000 ,004,000] ........ 27,609, 5,485,000} -....... 
Bankers Trust Co_._| 11,250,000] 12,980,400] 262,305,000 575,000 151,000} 210,000 716,000) 31,779,000} ___.__.. 217,153,000} 21,678,000} ~-..--.-. 
U 8 Mtge & Tr Co_-_| 2,000,000 ,691,500 59,131,000 8,000 84,000 145,000} 249,000 ,466,000} ......-- 47,407,000 CASE Woke 
Guaranty Trust Co_.| 25,000,000] 26,125,400) 476,816,000) 2,862,000 515,000} 1,685,000} 50,889,000) _____./_ 377,775,000 Fs eek 
Fidelity Trust Co...| 1,000,000 213, 11,860,000 89,000 ,000 000} 1,473,000}  _......- 9,489,000 OL. OUG) ssccania 
Columbia Trust Co_.| 5,000,000] 6,210,700) 91,375,000 41,000 501,000 :000} 9,612,000} _....... 70,576,000} 12,425,000} -....--- 
Peoples Trust Co___.| 1,000,000] 1,331, 27,536,000 68 ,000 274,000} 533,000 ens COO cece cteca 23,385, a, ee 
New York Trust Co_| 3,000,000} 11,032,700 86,408 ,000 13,000 17,000} 210,000) 7,846,000) ________ ,641, 4,432,000] ...---.- 
Franklin Trust Co__.| 1,000,000} 1,168,7 30,635,000 88,000 177,000; 254,000} 2,419,000} _._____-_ 17,180,000} 1,779,000}  ..---.- 
Lincoln Trust_-_-____- 1,000,000 568 ,2' 15,573,000 7,000 155,000} 242,000) 2,082,000) __.__..- 13,145,000} 1,867,000}  -..-...- 
Metropolitan Tr Co.| 2,000,000} 4,070, 53,636,000} 299,000 95,000} 390,000) 5,719,000} _______- 41,210,000} 1,974,000}  ....--. 
Nassau Nat, Bklyn__| 1,000,000] 1,148, 14,367,000 11,000 221,000 75,000} 1,361,000} ......_- 10,428,000 59,000 50,000 
Irving Trust Co____. 1,500,000} 1,082,200} 38,779,000 186,000 786,000} 1,506,000 if ee 38,112,000 250,000} --.---.-. 
FarmersLoan&TrCo| 5,000,000} 10,525,000} 136,716,000) 3,755,000 62,000 11,000] 17,744,000} _...___- 121,721,000} 11,337,000} .---.-.. 
Average for week_-_ 192,091 ,800)326,395,600 4,349,979 000/39 964,000 24,997 ,000/27 ,606,000/533,788,000} _.._____ 3,617,091 ,000/182,539,000|36,157,000 
Totals, actual conditiion May 4/.........-. 4,336,507 ,000/ 39,932,000 25,273 ,000 |27,429,000/515,642,000} _....... 3,646 ,237 ,000/181 ,407 ,000|36,221,000 
Totals, actual conditijon April 27/.....:..._ 4,351,607 ,000/39 ,862,000 24,910,000/28,405,000}541,926,000} ......_. 3,589,141 ,000/180,616,000/|36,0/4,000 
Totals, actual conditijon April 20} _......... 4,323,482 ,000/39,891 ,000 24,803 ,000/27 ,518,000/515,387,000} ........ 3,610,427 .000} 177 578 ,000/25,941 ,000 
Totals, actual conditijon April 13] .......... 4,294,212,000/39,525,000 25,160,000/27 ,316,000|542,042,000} -....._- 3,627 ,018,000/ 179 ,220,000|35,956,000 
| —_—_—_—_C_—_ SS | OE] —————SS OEE 
Wtate Banks. Not Memibers of Fedieral Reserve | Bank. 
ae 500,000} 1,433,100 15,038,000} 810,000 370,000} 735,000 fee 15,480,000 S.6O8F seiicicca 
. gg Se eee 200,000 502,100 3,567,000 36,000 296,000 213,000} 270,000 S507 BORN... cnnccuinsh coms 
I tien detain ttn ei 250,000 816,900 4,925,000} 277,000 3 241,000 261,000} 217,000 SEER weviennosl simuen 
Fifth Avenue-_.._..- 100,000} 2,392,100 18,533,000} 940,000 1,182,000} 673,000} 1,003,000) _....__- 10,862, B00]. sc0...5.] accnoaas 
German - SecKoRE ,000 868,700 ,927,000| 429,000 75,000 189,000 97,000} .------- 6048 BOON hoc cinecl see 
West Side___.__._.- 326,600 s 4,320,000} 215,000 120,000 ,000 259,000 131,000 Fee ee 
a Preause Exch_.| 1,000, 1,116,700} 20,114,000) 867,000 000; 529,000} 1,244,000} 260,000 ho , ee, BP es 
SSR eae 1,500,000 ¥ 26,968,000} 2,600,000 399,000; 599,000) 1,443,000 14,000 28,991,000 49,000] .....-.. 
Totals, avge for wk} 4,076,600} 7,706,600} 99,392,000) 6,174,000 2,944,000] 3,312,000} 5,482,000) 892,000 102,692,000 54,0008 ancccaee 
Totals, actual conditiion May 4/-......... 99,458,000] 6,095,000 3,001,000} 3,220,000} 5,016,000) 1,589,000 101,510,000 54,000] .....-.. 
Totals, actual conditijon April 27] .......... 98,969,000} 6,310,000 2,984,000] 3,468,000] 5,701,000 540,000 102,950,000 oes Ae 
Totals, actual conditijon April 20)........_. 98,664,000) 6,183,000 000} 3,177,000} 5,882,000} 1,197,000 102,771,000 54,000] -....... 
Tofals, actual conditijon April 13} .........- 99,201,000) 6,376,000 2,785,000; 3,208,000} 5,121,000) 1,677,000 02,289,000 GO EE cascuden 
Fa —L———SESE==a SS] O_l OEE —— 
Trust Companies. Not Memibers of Fedieral Reserve | Bank. 
Title Guar & Trust_.| 5,000, 11,751,800} 41,234,000] 1,849,000 176,000| 369,000} 1,245,000} 1,130,000 24,891,000 025,000] ........ 
Lawyers Title & Tr._| 4,000,000) 5,169,200) 23,900,000 s 59,0600 164,000} 1,408,000 190,000 15,380,000 GE: nie waisn 
Totals, avge for wk| 9,000,000 16,921,000] 65,134,000} 2,498,000 235,000 533,000] 2,653,000) 1,320,000 40,271,000} 1,469,000} .--...-- 
Totals, actual conditiion May 4/.......... 65,007,000} 2,316,000 283 ,000 580,000] 2,947,000} 1,170,000 40,044,000} 1,370,000)  .-...-.. 
Totals, actucl conditijon April 27}........_. 65,081,000} 2,615,000 163,000 482,000] 2,896,000] 1,339,000 40,648,000} 1,519,000] .-...... 
Totals, actual conditijon April 20} ........._ 64,584,000! 2,610,000 199,000 550,000] 2,335,000] 2,514,000 40,305,000 REM ssiodoe 
Totals, actual conditijon April 13] .......__- 66,120,000} 2, J 275,000 540,000} 2,845,000] 1,173,000 41,505,000 i gee 
+= | —_—_—_ nF 
Grand aggregate,avge/205,168,400| 351 ,023 ,200/4,514,505,000) 48 ,636,000)14, 28,176,000/31,451,000|541,923,000] 2,212,000/a3,760,054,000| 184,062 ,000}36, 157,000 
Comparison prev wk-.| ........-./ -.--....-. + 6,583,000) —192,000) +153 39 + 40,000] + 1,706,000} +263,000] +26,635,000| +2,607,000) + 101,000 
Grand ag’gate, actual] condition |May 4--./4,500,972,000/48,343,000 28,557 ,000/|31,229,000!523,605,000) 2,759,000) b3,787,791,000) 182,831 ,000/36,221 ,000 
Comparison prev wk-| ..........] -.----..-- —14,685,000) —444, + 500,000|—1,126,000,—26,918,000] +880,000} +55,052,000} +642,000) +147,000 
Grand ag’gate, actual] condition |April 27 _._|4,515,657,000/48,787,000 28,057 ,000|32,355,0001550,523,000] 1,879,000/b3,732,739 ,000/ 182,189 ,000/36 074,000 
Grand ag’ gate, actual/ condition |April 20...°4,486,730,000/48 684,000 27,808 ,000|31 ,245,000|523,604,000] 2,574,000|b3,753,503,000/ 179,154 .000/35,941 ,000 
Grand ag’gate, actual] condition [April 13 --- 4,459,533 ,000/ 48,559,000) 14, J 28 ,220,000|31,064,000/550,008 000} 2,850,000) 3,770,812,000| 180,820,000/35,956,000 
Grand ag’gate, actual’ condition ‘April 6_..'4 :291,827 ,000 49,570,000 14,458,000 27,430,000 29.375,000' 528,174.000' 3,673,000° 3,762,163,000 185,796 ,000'35,851 ,000 




































































a U.S. deposits deducted, $333,130,000. b U.S. deposits deducted, $294,696,000. 


STATEMENTS OF RESERVE POSITION. 


c Includes capital set asiie for foreign branches, $6,000,000. 









Averages. 


Actual Figures. 




































Cash Reserve a Cash Reserve b Inc. or Dec. 

Reserve in Total Reserve Surplus Reserve in Total Reserve ‘om 
im Vault. |Depostiartes| Reserve. Requtred. Reserve. in Vault. ‘Deposttartes| Reserve. Requtred. Reserve. |PreviousWeek 

3 $ $ < $ $ $ $ $ $ ¥ 

e Bank. ce 533 ,788 ,000| 533,788 ,000|475,698,000) 58,090,000 d 515,642 ,0001515,642 ,000|479,453,020| 36,188,980|—33, as. 210 
banks... .. 13,948,000] 5,482,000) 19,430,000] 18,484,560 945,440 13,813,000} 5,016,000] 18,829,000] 18,271,800 7 —830,800 
TrustCompanies*| 3,592,000} 2,653,000] 6,245,000) 6,040,650 204,350 3,513,000] 2,947,000) 6,460,000) 6,006,600 + 54,600 
Total May 4-/| 17,540,000/541,923 000/559 ,463 ,000/500,223,210) 59,239, 17,326 ,000|523 ,605 ,000/ 540,931,000 . 731,420) 37,199,580|—34,506,410 
Total Apr. 27.| 17,626,000| 540,217,000 ,843 ,000| 496,726,000} 61,117. 17,818 .000| 550,523 ,000| 568,341 ,000) 4 635.010] 71,705,990 +30,033 370 

Total Apr. 20_| 17,318,000/538,792,000/556,110,000/501 258,090) 54,851,910 17,296 000/523 ,604,000/ 540,900,000 S00. 227, 380| 41,672,620|—24,393,670 
Total Apr. 13_' 17,388,000'534,219,000!551 ,607,000'499,455,830' 52,151,17: 17,585,000!550 ,008 ,000'567 ,593 ,000'501 ,526,710 290! + 21,418,650 






































* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks and trust companies, Reserve 
neludes also amount of reserve required on net time deposits, which was as follows: May 4, $5,476,170; April 27, $5,396, 220; April 20, $5,401,560; April 13, $5 118,800. 


b This ts the reserve required on net demand deposits in the case of State banks and trust companies, Reserve 
eda pons sie pep acmn gin ed apap sangeet, al marth. $5,442,210; April 27, $5,418,480; April 20, $5,327,340; April 13, $5,376,600. 


c Amount of cash in vault, which is no longer counted as 


4d Amount of cash in 


longer 


counted as 


but in the case of members of the Federal 


but in the case of members of the Federal 


reserve for members of the Federal Reserve Bank, was as follows: 
May 4, $105,688,000; April 27, $105,740,000; April 20, $104,235,000; ‘April 13, $104,383 ,000. 

vaults, which is no as reserve for members of the Federal Reserve Bank, was as follows: 
May 4, $105,566,000; April 27, $106,252,000; April 20, $101,741 ,000; April 13, $105,402,000. 


Bank includes 
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The State Banking oe reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 
May 4. previous week. 
$772,188,400 Ine. $3,162,700 
Séuadintighiivbedbiinwbttiowecbed athapulnw niet . 799, 


14,1 500 

Currency and bank notes...........-------.-..-- 
Deposits with the F. R. Bank of New York........- 52,4 
Total deposits... .- ss cad ci ail Wisin el be Soha iol ee Wise 
Deposits, eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 

panies in N. Y. City, exchanges and U.8.deposite. 72 
TORE VO OR GOPCMB aso ncns ce cdcdeonccantbctaoscces 13 
Percentage of reserve, 204%. 

RESERVE. 


——State Banks——— 
oe ee ee Pre $14,750,900 11.50% 
Deposits in banks and trust cos.... 11,959,600 13.20% 35,016.700 6.70% 


REDS Mats a REPT tat ge $36,710,500 24.70%  $100,650,000 19.30% 
The averages of the New York Te - —— House banks 
and trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. (Two ctphers omitted.) 


SS 
s 
s 


—Trust Compantes— 
$65,633,200 12.60% 


























Loans bd Total |Reserve in 
Week and Demand Legal Cash im | Deposi- 
Ended— Investments; Deposits. | Specte. | Tenders.| Vault, taries. 
3 $s s g 
Jan. 51918 ....|5,945,390,8)/4,443,769,4/104,006,5)| 100,321 ,2|204,327,7/617,798,8 
1 4,893,792,4)4 .394,9)| 104,736,0) 102,483 ,2|207,219,2|613 ,402,6 
4,892,797 ,1|4,578,900,7|104,678,7| 98,375,5|203,054,2'612,272,4 
4,899,129,5|4,479 ,6|101,471,0| 97,599,0|199 ,070,0/619,095,8 
,006 :0|4,486, 97,829,7| 95,280,8/193,110,5'627 476.3 
+7\4,517 ,827,5| 96,292,1| 93,282,0|189,574,1|649,108,3 
,992,0|4,501,204,7| 95,857,3|101,927,9|197, 598 ,152,4 
5,116,615,8/4,428 ,375,5| 93,416,1/101,863,0/195,279,1'567 ,452,0 
»150,846,2|4,433,280,6| 92,655,7| 102,961 ,4|195,617,11570,836,9 
5,127,304,4|4,319,035,1| 90,537,4| 83, ,61174, ,0| 560,387 .6 
5,061 ,380,8/4,369,257,5| 90,131,4| 81,255,4|171,386,8|574,445,1 
5,034,741,0|4,409,310,1| 90,664,8| 84,264,8)174,929,6/569,773,5 
5,089 ,258,3|4,446,491,7| 91,076,7| 86,187,0|177,263,7|578,017,3 
5,055,925,8|4,468,927,4| 91,749,8| 86,601,6)178,351 ,4|603,729,1 
5,126,263 ,6|4,466,133,2| 92,493,5| 85,430,6)177,924,1/590,421,2 
,263 ,096,6|4,487,819,0| 92,069,3| 83,894,9|175,964,2|594,991,3 
5,276,947 ,7|4,454,190,8| 92,079,0| 86,019,3|178,098,3|592,019,7 
5,286,693 ,414,482,747,3! 90,948,5' 85,057,7!176,006,21588,899,3 
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STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 























State Banks. Trust Companies. 
Week ended May 4. 
May 4 Dtfferences from May 4 Differences from 
1918. previous week 1918. pr week. 

& $ g $ 
Capital as of Mar.14| 23,618,400)..........._.- oY, Ree ee ae hes 
Surplus as of Mar. 14 C1 A BOE oi ce cesriced BRS a Re 
Loans and investin’ts| 467,395,000\/Ine. 1,808,500/2,012,833,300| Dec. 13,478,190 
GRO cc idinwienss 16,210,400|Dee. 658,700 20,452,200|\Dec. 443,300 
Currency & bk. notes} 26,679,500\Ine. 1,083,900 15,825,700|\Dec. 383,000 

Deposits with the F. 

R. Bank of N. Y_- 41,002,800\Ine. 2,698,600| 201,096,200/Inc. 903,100 
Deposits_.......--.- 585,573,200|Inc. 9,041,200)2,069,253,200\Ine. 1,344,700 
Reserve on deposits.| 109,626,300/Inc. 3,622,200) 312,776,300\Dec. 654,100 
P. C. reserve to dep_ 23.6% 19% 





Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 








May 4 Change from April 27 Aprtl 20 
1918. previous week. 1918. 1918. 
COMIOR, 4.20 ceiicninna mins $4,908,000) $4,994,000 
, dise’ts & investments_ 485,184,000/491,471,000 
Individual deposits, incl.U.8. 000/412 ,014,000/430,780,000 


133,279,000) 140,747 ,000 
19,543 19,755,000 


Exchanges for Clear. House. 14,361,000| 17,763,000 
banks 











Due from other banks.___-- 000| 89,679 ,000/ 103,942,000 
Cash in bank & in F.R. Bank 807 | 63,121,000 
Reserve excess in bank and 

Federal Reserve Bank..._! 16,677,000! Inc. 582,000! 16,095, 17,546,000 





Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending May 4, with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” in not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes “Reserve 
with legal depositaries” and “Cash in vaults.” 





*Included with “‘Legal Tenders” are national bank notes and Fed. Reserve notes 
eld by State banks and trust cos., but not those held by Fed. Reserve members. 


In addition to the returns of “State banks and trust com- 


— in New York City not in the Clearing House,” furnished 
y the State Banking Department, the Department also 
presents a statement covering 


all the institutions of this 
class in the City of New York: . ‘ 

For definitions and rules under which the various items 
are made up, see “Chornicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the “Chronicle” May 19 i917 (Vv. 
104, p. 1975). The oe relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the “Chronicle” 
April 4 1914 (V. 98, p. 1045). 


























Week ending May 4 1918. 
Two ciphers (00) omttted. April 27 | Aprtl 20 
Memb’rs Trust 1918. 1918. 
FP. R. Syst. Cos. Total. 
$25,975, $5,500,0| $31,475,0| $31,475,0| $31,475,0 
fits 67 J 13,907,0| 81,173,0| 81,182,0| 81,175,0 
Loans, dise’ts & investm’ts| 564,310,0| 46,546,0| 610,856,0| 606,940,0| 603,614,0 
24,603, 586,0| 25,189,0| 20,509, 20,311,0 
136,239, 146,0| 136,385,0| 128,226,0| 139,789,0 
166,066 ,0 ,208,0| 167,274,0| 106,408,0| 175,130,0 
436,032,0| 31,667,0 7 699,01 463,119, ,883,0 
4,355,0|} ..-..... 4 ’ 4,410, 4,245,0 
453 32,875,0| 639,328,0| 633,937,0| 645,263,0 
Sas i cin ec © basa tne 41,851,0} 41,056, 44,690,0 
48,427,0| ...-.--- ,427,0| 46,990, 49,483,0 
ERE eet 4,550,0 ,0| 4,488, 5,138,0 
15,819,0 1,863, 17,682,0| 17,978,0| 18,119,0 
6,413,0| 70,659, 69 ,456,0) »740,0 
4,821,0| 49,076, 49,814 ,854,0 
19,991, 1,592,01 21,583,0) 19,642,0' 22,886,0 














*Cash in vault is not counted as reserve for F. R. bank members. 
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Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the “‘Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 















































































































CLEARING Net Loans, | Nattonal | Reserve | Additional 
NON-MEMBERS. Captial. | Proftis. | Discounts, | Bank twtth Depostis Nattonal 
Investments, Legal & Federal Legal (with Legal Na Na Bank 
Week Ending May 4 1918. oes banks Mar. 4} &c. | Gold. Tenders. Silver. Reserve Depost- Depost- Demand Time Ctrcula- 
State banks Mar. 14 Notes. tartes. tartes . Depostis. | Depostis. tion. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. Average. Average. | Acvrage. 
Federal Reserve Bank $ 3 $s 3 & $ $ i $ 3 $ § 
tery Park Nat. Bank....| 400,000) 462, 7,961,000 74,000 25,000 36,000} 120,000] 1,051,000! 221,000) 6,969,000 97,000} 190,000 
W.R. Grace & Co.’s bank...| 500,000) 642, 5,222,000 DME ce. a 2,000} 1,060,000) _______- 2,300,000} 1,000,000} ____-_-- 
First Nat. Bank, Brooklyn..| 300,000) 655, 7,582,000 13,000 12,000} 122,000 78,000} 614, 522,000} 5,921,000} 609,000) 291,000 
Nat. City Bank, Brooklyn..| 300,000)  594,4 6,495,000 5,000 27,000 ,000| 113,000] 587,000) 507,000) 5,503,000) 414,000) 120,000 
First Nat. Bank, Jersey City} 400,000) 1,319,000) 7,546,000 209,000) 226,000) 152,000) 200,000} 1,000,000) 3,496,000} 7,224,000) ________ 000 
Hudson Co. Nat., Jersey City} 250,000 87,300} 5,276,000 83,000 9,000 75,000} 118,000 ,000; 776,000) 4,322, 509,000} 197,000 
First Nat. Bank, Hoboken..| 220,000) 632,500) 7,582,000 8,000 ,000 44,000! 144,000 ,000 ,000! 3,116,000] 3,507,000} 218,000 
Second Nat. Bank, Hoboken| 125,000) 275,800] 5,497,000 6,000 39,000 85,000 31,000, 274,000 492,000; 2,697,000, 2,543,000 ,000 
BRR ASR RE eae 2,495,000) 5,369,800] 53,161,000} 401,000) 344,000} 586,000) 806,000) 5,268,000 6,823,000} 38,052,000) 8,679,000) 1,510,000 
State Banks 
Not Members of the 
Federal Reserve Bank. 
Bank of Washington Heights.| 100,000) 480,300) 2,479,000 71,000 5,000 67,000} 127,000} 130,000 7 ee ee eee 
CEE Mpdnctninoce 500,000} 1,003,400] 10,141,000} 672,000} 168,000} 483,000) 153,000) 661,000! 407,000] 11,009,000) _.......| ----...- 
Columbia Bank...........- 1,000,000} 620,800} 12,929,000} 652,000) _. . __.| 390,000! 532,000} 804,000, 338,000) 13,394,000) ___....-| -----.-. 
International Bank_._...._- 500,000} 146,900) 4,787,000} 160,000 14,000 71,000} 271,000} 226,000) __.___-- 4,344,000} 337,000] ...-..-.-. 
M RES 200,000 ,000} 8,961,000} 498,000 95,000} 211,000) 405,000) 557,000| 389,000 8,895,000} 134,000} --.------ 
New Netherland Bank__.._- 200,000} 213,700) 4,061,000 31,000} 110,000} 277,000} 174,000) 259,000 15,000} 4,557,000 {| papes nem 
Yorkville Bank. -_-....... 100,000} 663,4 7,454,000} 369,000 80,000} 400,000} 152,000} 470,000) 409,000 7826.00] 130,000} -------- 
Mechanics’ Bank, Brooklyn.| 1,600,000| 798,700) 24,777,000} 196,000} 349,000] 722,000) 1,020,000] 1,417,000, 1,064,000] 23,621,000) sik canes 
North Side Bank, Brooklyn..; 200,000) 174, 5,687,000} 141,000 19,000} 120,000} 270,000 000, 494,000) 5,257,000 Se, ee 
PRs sobnenecnnessvoass 4,400,000 4,625,000] 81,276,000| 2,790,000} 840,000) 2,741,000) 3,104,000! 4,812,000 3,166,000} 81,079,000) 1,130,000} ---._--- 
Trust Companies. 
Not Members of the 
Trust Co ce 500,000} 1,007,800; 
. F ,007, 9,600,000} 380,000 51,000 26,000} 134,000) 335,000 530,000} 6,709,000) 1,066,000) _......- 
Mechanics’ Tr. Co., 200,000 : 7,905,000 15, 26,000 98,000} 114,000} 487,000! 249,000} 4,872,000) 3,100,000) -------- 
ashi cots tial 700,000} 1,351,800] 17,505,000} 395,000] 77,000} 124,000, 248,000| 822,000. 779,000| 11,581,000| 4,166,000] __.._..- 
Grand aggregate........... 7,595,000) 11,346,600)151,942,000| 3,586,000} 1,261,000| 3,451,000] 4,158,000| 10,902,000 10,768,000|2130,712,000)13,975,000/$1 510,000 
Comparison previous week..} ........} ......_- +585, —293, —-112,000| +47,000) +265,000| +51,000 +1548000) —3, + 252,000 ’ 
Excess aha RE te Bays eles Boy ns (= SSS SS —== 
aggregate Apr. 27....; 7,595, 346, 51,357,000} 3,879,000) 1,373,000) 3,404,000) 3,893,000/}10,851,000' 9,220, a133,807,000|13,723,000| 1,513 
Grand aggregate Apr. 20....| 7,595,000/11,346, 150,745,000; 4,068,000) 1,385,000) 3,475,000) 3,566,000/ 10,639,000 10,718,000] 132,838,000 13.727,000| 1,510,000 
Grand aggregate Apr. 13....! 6,895,000|11,442 148,143,000) 3,986,000) 1,248,000) 3,631,000] 3,526,000/ 10,607,000 10,805 130,861 ,000|13,681,000| 1,521,000 
Grand aggregate Ape. § ete 6,895,000) 11 ,442 145,512,000} 3,928,000) 1,245,000) 3,457,000| 3,484,000| 10,397,000 11,865, 128,072 13,561,000} 1,517,000 
aggregate . 30....' 6,895,000'11,616,700'143,466,000' 3,951, 1,182,000! 3,323,000! 3,182,000! 10,116,000 10,685. 127,382,000!13,231,000! 1,518,000 


aU. 8. deposits deducted, $9,314,000. 











May 11 1918.] 
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Bankers Gazette, 


Wall Street, Ffiday Night, May 10 1918. 

The Money Market and ancial Situation.—Influ- 
enced by a closing of the successful third Liberty Loan cam- 
paign, by what was regarded as favorable news from the 
Western war zone in Europe, by the monthly crop report 
and by the prospect of a substantial advance in railway 
freight rates, the security markets have been decidedly 
active and buoyant ay hy wg the week. The volume of 
business in shares has not n equaled since the first week 
in January and the advance in prices is suggestive of a first- 
m. Such a record is not unusual, oes ig as this 

does, along period of inactivity and depression, and the move- 
ment is as welcome now as always in Stock Exchange circles. 
It will be especially pleasing, moreover, if it should prove 
true, as now seems — that a considerable portion of 
the current demand for stocks originates with the outside 


public. 

The crop report shows that over 5,000,000 acres of fall- 
planted wheat was winter killed, which, except by compari- 
son, seems large. In fact it is only about one-half the 
quantity so destroyed last year, and it leaves an estimated 
crop of nearly 600,000,000 bushels as es an estimated 
560,000,000 bushels on April Ist and 366,000,000 last year. 
The improvement during April is said to be unprecedented, 
and weather reports thus far in May give promise of a simi- 
lar reagent gs ag the Bi ages er: F vingaemieads 

whea is ti completed under excep- 
tonally favorable co ditions. The importance of this 
matter cannot, of course, be overestimated. 

Other matters of more or less importance, besides war 
news, have attracted attention in financial circles this 
week, including continued or repeated rumors that a move 
for peace by the Central European Powers is on foot—charges 
of a serious character against high Government officials in 
se and t heads of may gas or bureaus a. 

ashington—the proposed increase in railway operati 
payrolls, and the general business and financial situation. 
#@ Foreign Exchange.—For steling exchange the situation 
remains without quotable change. Fluctuations were 
meaningless. In the continental exc lire continued 
to disp weakness. Swiss exchange advanced to a new 
high level for the current movement, and other we erin bs of 
both belligerent and neutral countries were about s y 
To-day’s (Friday’s) actual rates for sterling exc were 
4 725% @4 72% for sixty days, 4 7545@4 75\% for cheques 
and 4 7645@4 76 7-16 for eables. Commercial on banks, 
sight, 4754%@4 75, sixty days 47154@471%, ninety 
days 4 70@4 70%, and documents for payment (sixty days) 
4714%@471%. Cotton for payment 475% @4 75, and 
grain for payment 4 754% @4 754. : 

bg pangs fet actual rates for Paris bankers’ francs 
were 5 (e@s 78 for long and 5 72@5 72% for short. 
Germany nkers’ marks were not quoted. Amsterdam 
bankers’ guilders were 48 5-16 for long and 48 7-16 for short. 

Exchange at Paris on London 27.25% fr.; week’s range 
27.15% fr. high and 27.2514 fr. low. 

Exchange at Berlin on London not quotable. 

The range for foreign exchange for the week follows: 





Sterling Actual— Sizty Days. Cheques. Cables. 
High for the week___...__- 472% 475% 4 76 7-16 
Low for the week_-_....... 472% 4 7545 4 7645 

Paris Bankers’ Francs— 

High for the week........-. 577% 571% 5 69% 

Low for the week......_-_- 5 78% 5 71% 5 69% 
Amsterdam Bankers’ Guilders— ; 

High for the week........-.. 48 5-16 481% 49 

Low for the week__.-_-.._-_- 47 13-16 48 4834 
Domestic Exchange.—Chicago, . Boston, par. St. 

Louis, 15c. per $1,000 discount bid. San Francisco, par. 


Montreal, $11 25 per $1,000 premium. Minneapolis, 10c. 
per $1,000 discount. Cincinnati, par. 

State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $101,000 Virginian 6s deferred trust 
receipts at 45 to 52. 

The market for railway and industrial bonds has been 
somewhat more active than of late and generally firm in 
tone. Of a list of 20 representative issues, 16 have advanced 
and 2 are unchanged. Of the former, So. Pac. conv. 4s are 
exceptional in an advance of 2 points, and Atchison gen. 4s, 
Ches. & Ohio conv. 5s, Rock Island ref. 4s, Reading 4s, 
St. Louis & San Francisco adj. 6s, Inter. Mere. Mar., U. 8. 
aes lg U. 8. Steel 6s are from 1 to 2 points higher than 
ast week. 

In addition to the above, the active list includes Balt. & 
Ohio, St. Paul, Burlington, Mo. Pac. and New York Central 
issues. 

United States Bonds.—Sales of Government bonds at 
the Board include $2,000 4s coup. at 10534, Liberty Loan 3 4s 
at 98.82 to 99, L. L. Ist 4s at 95.82 to 96.10, L. L. 2d 4s at 
95.72 to 96.08, and L. L. 414s at 98.40 to 99.10. For to-day’s 
prices of all the different issues and for the week's range see 
third page following. 

Railroad and Miscellaneous Stocks.—For reasons some 
of which are noted above, the stock market has been more 
active than for several months t and the tendency of 
prices was steadily upward. This movement has included 
all classes of stocks with about equal force. 
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vance of 9 points, owed ¢ y by Reading with an up- 

ward of 742.. New Haven recovered 4% points of its 

recent decline, Union Pacific and Great Nicthaes gained 

S 34 ay See Paul and Chesapeake & Ohio 34 and Northern 
acific ‘ 

U. S. Steel was by far the most active stock traded in and 
easily moved up over 12 points. It closes only 154 below 
the highest. Am. Sum. Tobacco led the upward movement 
day by day and closes 175% points higher than last week. 
Beth. Steel shows a net gain of 644, Baldwin Locomotive 6, 
Inter. Mer. Mar. pref. 534 and Am. Locomotive, Am. Smelt. 
& Ref., Cruc. Steel, Gen. Motors and Pierce Arrow are from 
2% to 3% points higher. 

or daily volume of business see page 1998. 

The following sales have occurred this week of shares not 

represented in our detailed list on the pages which foll ow: 

























STOCKS. Sales Range for Week. Ra since Jan. 1. 
Week ending May 10. | for ~ ane 
Week. Lowest. Highest. Lowest. 
Par .| Shares| $ per share. | $ per share. |\$ per share.|$ per share 
Albany d Seq. --2 100] NOLLSESS MAay saas Stay Shhetns aelane 
tlie, a 
Am Smelters Securs ' 2 ebapadia tact oe" oe - 
















pref series A_........ 8954 May 8| 89% Mayl0) 89% 
American Snuff_____ 100 May 9100 May 9] 89% 
Am Sumatra Tob pf.100 y 6 961% Mayi0} 81 
Assoc Dry Goods___1 May 7|12 May 7} 12 
Associated Oil... - 58 10) 54 
Ati Birm & Atl__._. ay 6 8% May 6) 8% 
Barrett, pref....... 101 May 9/100 
Batopilas Mining__..20 ay 9 1% May 7 1 
Brown Shoe, pref...100 96 Mayl0) 96 May10) 95 
Brunswick Termil___100 6 7% Mayl0) 6% 

& Arizona._.10 70 M D}} 634% 
Case (J I), pref.____ 1 87 May 9j 73 
Foundry _._.100 39% May 7) 26 
eek ean 100 49% May 41 
Cluett,Peabody&Co_100 54 May 9) 45 
Cons Interstate Call__10 8% May 8] 7% 
Deere & Co, pref___.1 954% Mayl10)| 94% 
Detroit United___-- 1 85 May 8) 80 A 
Etk Horn Coal______. 50 26% May 9) 22 
Federal Mg & Sm pt.100 34% May 4) 27 
Chemical__.100 80 May 7/165 

Preferred .......- 100 0110244 May 9/1024 May 9//100% 
General Cigar Inc___100 40% May 8 42 Mayl0) 34 
Gulf Mob & Nor pref 100 30 May 9) 27 
Int N J, pref_.100 108 % May10)106 34 
Int Nickel, pref_-_-_- 90 May 9) 88% May 
Rf Tea, Inc_____- May 6 33 May 6) 30% 

Co EI L & P__100 5% May 8 90% May 8] 89% 
Kress (S H) & Co__.100 56% May 8)| 50 

Preferred __...._- 1 May 9103 May 9/100 
Liggett & Myers. _..100 Mayl0)179% May 9/165 

Preferred __...._- May 71034 May 9/101% 
Loose-W Bisc Ist pf.100 May 485 May 4) 82% 
Lorillard (P)....--- 172% May 6/160 
Manhat’n (Elev) Ry 100 May 8 95 May 8) 94 
Mathieson Alkali 





Nat Cloak & Suit, pf.100 Mayl10/102% May10)\100 
N O Tex & Mex v t ¢ 100) May 9|20 May 17 
New York Dock_.-__1 22% Mayl0i| 18% 

Preferred _...__.. 46% May 9) 42 
Nort & West, pref__-.1 76 May 8) 76 
Nova Scotia 8 & C_.1 63 May 59 

* 61 May 8) 55% 

Pittsb Steel, pref___- 93 Mayl0) 90 
Pond Creek Coal_-__.- 19 May 18 
St L-S Fran pref A_.1 26 May 9) 21 
Savage Arms Corp_.1 76 Mayl 
Sou Pacific tr rects___-- 114% May 9/114% May 











Wilson & Co, pref__._100) 95 May 8195 May! 





Outside Market.—Speculation in the outside market this 
week was active and while profit-taking at times resulted 
in some irregularity prices generally reached higher levels. 
A number of new high records were made. Aetna Ex- 
plosives common by far overshadowed the rest of the market 
in volume of business and advance in price. The stock from 
9% sold up to 15, a new high point, and closed to-day at 
13%. The preferred gained 10 points to 70 and sold to-day 
at 68. Submarine Boat also recorded a heavy business and 
advanced from 15% to 204, the final figure to-day being 18. 
Lake Torpedo Boat improved from 3 4 to6 and rested finally 
at 514. Aeroplane issues were higher on a good volume of 
business, Curtiss Aeropl. & M. com. moving up from 344 
to 3534, and Wright-Martin Aircraft com. over a point to 
10%. The former closed to-day at 35 and the latter at 10%. 
Motor shares were quiet and about steady. Chevrolet 
Motor eased off from 120 to 118, but recovered to 121, the 
final transaction being at 120. United Motors weakened at 
first from 24 to 23%, then sold up to 24%, reacting finally 
to 23%. Lima Locomotive com. advanced from 43%4 to 
47 and closed to-day at 461%. Burns Bros. Ice on fair 
activity improved from 2514 to 26, dropped to 25 and ends 
the week at 2514. U. 8. Steamship continued its upward 
movement, advancing from 6 to 65%. Oils stocks were 
quiet and firm. Glenrock Oil moved up from 3% to 4% 
and down to 4. Hanover Oil & Ref. after omy n 
from 4%% to 3% rose to 54% and sold finally at 5. Merritt 
Oil gained over 5 points to 23% and reacted finally to 22. 
Midwest Oil com. sold up from 93c. to $1 06 and ends the 
week at $105. A feature in mining issues was Jerome- 
Prescott Copper, which on Saturday last reported sales 
around 434@5 and on Monday was traded in at 44@% and 
so on throughout the week. Bonds firm but not active. 

A complete record of “curb” market transactions for the 
week will be found on page 1998. 
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E3—PER SHARE, NOT PER CENT. NEW YORK STOCK On basis of . 
ss «Fr rape nrc do Priday | Week EXCHANGE Seam Lowest | Highest 
Thurs Lowest. a 
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=. one *381g 3912) 39% 40's) 40 54 143s Bt 147% 1491g| 20,300 a pe 49% Jan 15| 60% Marl4|| 42 Nov ionzes 
"Bits "B8'| "30% 'Sria| G7 Su) “68 89%] 53% GW] 57% G0 20,800) Onosapoate & Ohio--—----100 18, 9]. 83am 2] % Deo! i4ieJan 
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90% 96%! °90% 91%) 91% 91%) 91% 91% *91% 92 | *01% 92 | | 300) Fern ee NG (nic). 2100 0%eJan 2| 55 Jan 31 106% Jaa 
ae a a RE Soaieua\-neo| amr 13) 20,300, t] SeBee| 2, ten 
‘ “--- --- * oe ar 
361g 8814, *36 381| 37 37%| 37 38%| 385, 40%] 40!2 41% cae Pleres-Arrow M Car....We per «ly 3| o7teMari2|| 88 Nov| 98lp Aug 
e921, 9612 #9214 961g *921g 9612 *92Z1g 961g 961g 9612 *Oote . 13.500 Soal of Pa____100 42 Jan 15 68% Feb 28 
52ig 521g 521g 53 52g 53% 5253 53%) 5314 54%) 531g ss 1300 as zh Coal ---"i99 | 79%Jan 2| 84 Feb 19|| 74 Deo 
ae eee Shr 80%! 60% 60% 601r 61 | 5,500) Premed Stool Gar ----- 100 | 57% Apr 20| O0%2 Feb 18)| 48 Deo 
a ae 93 27 8 
*92 94 | *92 994 | 990g 94 | 93 93 | 89212 95 #9212 95 100! Deo _pref.-_... — vaaso-- 108 4 = 27] 10016 Mar 5|| 99 : 
97 (98ig| °07 + W8ig 07 = O8le| 997 «Ole, 907 «= DSIz| O07 =a! ----- Fey “""i99 | 100s Jan 7 119 Mayl0) 1064 Dec 167%:Ja8 
$113 115 | 114% 114%! 114%2 1141¢ *115 118 | 118 118 | 119 119 ene Somers -~—--> 100 | “45igJan 7 S72Apr 22|| 364 Nov J 
55 S5ie| 554 55% 55% 56 | 56 87 | 55% 57 | 56  BOte 6.100) Be ey nena eee 190| 95 Jan 2 Feb 15 01 Jan 
977%, 9775) *96 98 *96 98 *96 98 *96 977%| *96 977s 200! Ra dated go ewe: A cote 10 22% Jan 15 252 May 7 191g Nov 3214 Apr 
245, 24%| 25 25 247% 25le) 251g 251g) 251g 2512) 25%, 25l2 6, rand Site I a A pst 00 | 272% Jan 15 89 10 Feb lg 
83% 84%] 8414 8555 85% 871g] 861g 88 | 861g 88l2| 871g 89 | 79,100) Renublie hon & Séee.---- too | 92% Jan 2| 99tgFeb 19|| 89 Deo| 105% May 
97, 98 | °97 98 | 98 98 | 98 Big *98 981s) “98 O8tz) OOM oval Duteh Go cife dep 701g Mar23| 80\2 Marli|| 59 May| 734 Nov 
771g 78 78% 79 — i oe * ig 8 '300| Saxon Motor Car Corp... 100 64 Apr 17| 11 Jap 31 4% Nov| 68 Jan 
r 7 san lois” 1451 14980 Ideal 1492 143%] 143 48| Sears, Roebuck 4 Co.-...100 | 139%Jan 5| 156 Feb 15/| 12312 Deo | 288% 008 
$141 141 | 143 143 [#143 145 | 1435s 14432) 143 143%) 143 143 948) Sears, Rosbodt & Co... 00 | 1 iestJan 17| 1814 Feb 10|| 16 29% Mar 
*16 17 *16 17 16 174 *16l2 1713) 1714 17%4) *1612 17 ny ee "Wo 3 25% Apr 11 39 Feb 5 254 Deo 50% Mar 
271g 27% 27% 28! 27% 2812 27% 2848 27% 2813) 27 28 8,700) Sinctat: rg at 39 Jan 24 May 9|| 331g Nov| 74% Mar 
*5912 60 591g 6Olg, 6Olg 62 | Glig 61%) G1l2 63 63 «63 6,600 Studebaker Corp (The)...100 | 33% Apr 24| 561g Feb 19|| 33% Nov 1101, Jan 
Sst Sy 30" BEh) 24 So) SN BM) EEN ie gt 00 OD omtca ccararo100| Sema’ toy kity $l] hy Ne] ‘one dum 
*75 90 ge oa Goro’... May 30% Nov 
45 | 45 4586 44lg 451s, 42% Adi, 431g 44 ag 0000 ee ee tas ois Marts] 95 Feb 16|| 96 Deo | 10213 July 
95 99 | °95 «4299 | 995 «499 | 995 «6899 | 995 «99 | 995) | ---- teem Ctr cite No par| 12%Jan 2| 18%Apr 25|| 11 Nov) | 19igdune 
175s 175s, 17!2 17%! 171g 1753 17% 17!2) 17 17%) 16% 1712] 5,300 n oo (The) 100 | 1361gJan 7| 160% Feb 2|| 114% Dec | 243 Jan 
145 147 | 14512 1461g 146% 151 | 149 151%) 148% 1524) 15014 15212] 19,500) Retas Company © ---100 | eM 6ll4Mayl0|| 421gDec| 80% Aus 
55 561s, 56 57g, S7ig 58 | 56'2 57!x| 25512 594) 59 6114) 66,100) Tobsooo Corp..-100| 3714 Mari9| 93 Feb 2|| 286 Deo| 105 Mar 
29 Q1le, *87lg Olle O1t2 Oilz' *87 Dllzg *87 92 92 92 Do pref......~-~---- 104!g Mar 2|| 283 Deo| 107 Aus 
|» * Underwood ter_..100 | 100 Apr 9 8 
#9812 1031g| *9812 1031¢ *991g 10312, *99 105 | *99 105 99 10312] ------ Union Bag & Paper Corp..100| 65 Jan 24) 79 May 7 Dec | 112 Jan 
°75, 80 | °75 80 | 79 79 | *75 85 | *78lz 89 | *78tz 80%) | 100) Union Eas & Riper Corps; jar| 37 Jan 2| 44!2Mayl0)| 34% Deo| 40% June 
39% 39%) *39 41 4012 41!) 42 43 43 4414) 44 4412| 8,950 Onteed ame beng pod 83% Mar28| 99 Jan 23 Rig Nov| 127% Aug 
RBle 893, 887g 897, ROM 9012) 897g 90%, 8912 91% 914g 92% 8,700 De —_ 1 asians 100 1014 Jan 5 106 Apr 10 9814 Dec 120% Mar 
1021g 112 |*102!g 112 ,*102 112 |*102 112 (#102 112 |*102 112 | ---.-- United arait wpisneundese is 6s 100 | 1164 Jan 16| 133 Feb 18||2105 Deo 164%, Jan 
120:2 121 | 122 123 | 123 1251g, 12412 124%)*123 125 | 125 125 | 2,400) Dal TIE. = === 100 | HiApr 6] 19 May 7|| 10 Nov| 24ieJume 
©13ig 141g) .4 15% 155% 16 | 14g 15%) *13% 15%) 15 15 3,000) U 8 Cast I Pipe dame, 41. Mar26| 47% Feb 1|| 42 Deo| 63 Jaa 
#42 45 *41 45 | 45 4512, *43 471g, *42 4634) *42 4634 400 Do Lam a 114 Jan 5 13214 May 9 981g Nov 1711, June 
123% 124% 124 124%, 124% ‘or ais 120 138% 133s} 288 31 oraee bts “272100 | 94% May 1| 99 Mar2i|; 88 Nov) 108 sane 
995 97 | 795 97 < cate ae ir Ata srg 594 Feb 19|} 45 Dee 
*56 5612) 57 B74! 574 57% 57 58%) 575s 58%| 571g 58%) 10,800| United ee ee ae a Sau 10412 Apr 4|| 91 Deo| 114%Jan 
#103 104 |*103 10412 10412 104!2, 104 10412, 104 104 |*103 1042) | 500 Pe Rol & M.-.50| 32%2Apr 12] 48%Feb 19|/| 40 Deo| 67% Jeo 
39 39 | 391g 4012 40% 41igi 41% 4112) 42 42 | 4ile 42 | 2,600 De om a aay 50| 42%Apr 12| 45%Feb 1|| 43% Nov J 
421g 4312 *4212 431g *421g ABlz) *4212 Adis) ABle A43i2) SA2Ie 200) nad fentes Steel Gorp..100 | 8612 Mar25| 109% Mayl0)| 70's Deo 
974 | 975g 100 | 100% 103% 102% 103%, 102 107%| 104% 1097%|1422700) United Sta OFD-- 159 | 108 Mar25| 112% Jan 31|| 102% Deo | 121% Jan 
11112 11112 3109% 110 | 109% 110%) 110% 110%, 110 110%) 110 110% 3,726) DS  Stl--n-e~n- to | 76% Mar25| 85% Feb 19|| 70% Deo | 118% 
3012 801g) 81 Sl 81 82% 81% 82:2] 82 8314) Sitg 83%) 11,800) Utah enna ““j99| lltgJaa 2| 15!2Feb 18|| 91g Deo | 24% Jan 
#1212 1315) 131g 13%! 13% 13%) 131g 13%| *13 13%| *13 1 Utah Seourt to------100 | egjan 2| 48'2May 8|| 26. Nov| 46 May 
4512 46. 472 46% 47%| 4653 48!2| 47% 48%| 47% 47%| 12,100) Vi ae -""159| 98 Jan 16| 109 May 2|| 97 Deo | 1124Jaa 
#10614 108%,%106 108!2 108 108 |*107 109 |*106 108!2\*10612 10812) + 100, | Do prel--..--.------ i090 | 50 Jan 5| 70% Mar22|| $6 Feb| 77 
*67lg 682) 68 68 | 68 68 | 68 6812) 69 6912) 691g 6Dlg) 1,000 hanes Unlon Telegraph.100| 85%Jan 2| 95%Apr 15|| 276 Des| 90%Jan 
93% 944; 94 9412 93% 94 *935, 95 94 94 94 94 1,300] Western Un’ Bay Neo | B8igJan 17| 4332 Feb 19|| 33% Deo 56 
40% 40% 411g 41lg 42%' 41% 42%) 41% 4214) 41% 42%) 16,900 Westinghouse vena s--59 59 Jan 11| 64%2Feb 20|| 52% Dec 70', Jan 
“62. 67 | *62 67 | *62 67 | 62 70 | *62 70 | *62 70 | ------ Pind one om ~-=-=="9) | 36%Jan 2| 45!gFeb 20|| 33% Nov| 621s Jaa 
41 41 | *41 42 | 41 397%, 40'2' 3912 3912} 40 40 1,500] White Motor... ---~-.-.---« 25| 15'gJan 15) 22 Jan 3/| 15 Nov 381g Jap 
17% 18t2 18 18l2 18% 18%) 17% 1844) 1714 175| 17 17%) 23,900; Will ---"505| 75 Jan 3| 82% Marl9|| 69 Nov| 100 Mar 
*79 82 80% 8014 *80 82 807, 80% S80'g 801g) ._... ---- 500 —_ ye eae ae 454 Jan 2| 59 Jan 19 42 Nov| 84% Mar 
*55% 56% 56 56 56 574! 56% 57 57 58%) 57 58 7,300 ison oy wh ---190 | 110 Mar25 120'gJan 3|| 99% Deo| 161 Jan 
112° 114 |¢114 116 lila ee SY Iie olists 118 PREGA [ocot) De 990le canna enrss 100 |~ 55 5557-4|” “Bitg May 7 Nisa bob | ‘S7%June 
#112 116 |*112 11 n 2 2116 | ----.. ee Yo an 4| 51% May 7 lg 
se 48 | 48le 51 | 50% 514) 50 50-2 50 50] 51 51 | 5,000 Wortntnctos F & M v $.¢.108 a $| Sitacr 6|| 88 Now| 97% Jane 
©39 Q91l2, *891g Olle *90 Bilis) 90l2 9012, *89 91 | 90 91 100; Do oe > pmnenree ““"199! 59 Jan 18) 6314 May 6)! 6560 May 63 June 
672 67i2. 67% 68% *6712 6812 67!2 G67!2 A7i2 GTi) 67% 67% 700! _ Do ref B-------- S23 afer aan Ue 
ab ° ° 
©® Bid and asked prices; no sales on thisday.  § Less than 100 shares tEctights. 6 Bx-liv. aod rigny. Pac $10 oer share ; share 
of deposit. z Ex-dividend 











































































































1992 New York Stock Exchangse—Bond Record, Friday, W 


In Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—**and interest” 
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98 82 1 
9542 96.1 
95.72 96.08 








68 80 
77\g 7912 
83 ....| 80 
86 100 
8312 Sale 
791g Sale 
95% 2.6 
7 ‘odinia 
10712 .... 
73 74 
107 
95 
987 
88 


991g) 99 
89 | 86% 8 

87%) 901g Sept’17/__ 
Sale | 76'2 77 
92% Mar’17 
791g 80 


81 Sale | 80 82 
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76 76 
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991g 101 991g Apr "18 
7412 76%) 72%, JAlg 
83%, 8514) 85 B51, 
99 101 98 98 
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93g 93g 





74% Sale 








105 Apr *18 
88 Jan °17 
1011g 10153| 100% Apr °18 
938 ....| 98 Apr 

10153 ....|111% Des 5) 
1015 _...|111lg Nov’16 
741g 78i2| 731g 7312 
93 95 | 98 Oct "17 
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nDS Prive Week's ; Range BONDS 33 Price Week's 3 Range 
N. ¥Y. STOCK EXCHANGE Friday Range or Since N. Y. STOCK EXCHANGE § Friday Range or | Sines 
Week ending May 1 . May 10 Last Sale Jan. 1. Week ending May 10 =*% | May 10 Last Sale Jan, 1. 
Bia Ask| Low High| No.\\Low High Bia Ask| Low i No.\Low 
Delaware & Leh V Term Ry Ist gu g 58..1941|A-@| 101%, 107 |102 Mar’l8|----|/102 im” 
lst len equip g 4}46_....1022/3 - 3| 93% 95%) 94 Apr "1S/_.--|| 93% 94 Registered ___._._ ee 1941/A-@} ____ 1S MaP ified 
let & ref 43_______. __..-1943|M§-N| 83% Sale | 82% 83%) 18/| 80:g 861g || Leh Val Coal Co ist gu g 58.1933|3 - J| 100  ....|100 Mar’18}----|| 96% 101 
20-year cony 5s._....... 1935|A-0} 88 Sale| 88 8312} 6) 851g 90 Registered ___.......... 198813 <3 5... .cnc/kOR “OU I1Bka as a. 
Alb & Susq conv 3}4s_...1946/A-O)} 73'2 Sale | 7312 7312 2; 71 7% ist int reduced to 48_._.. 198813 = 5] GON cecclesia .  sadal=é<liiee Sete 
Renss & Saratoga ist 73_.1921/\M-N| 1011g ____/112% Des "16}----)|.... ---- Leh & N Y Ist guar g 4s___.1945|)M- S$} .... ....| 87 Apr ‘17/----/|.... .... 
Denver & Rio Grande— Registered _............ ME OP o2u Secdlukee  Kbme ewes Gee 
ist cons g 4s..-........ 1936|3 - 3} 65g Sale | 64% 6512) 67|| 60lg 69 Long Isid lst cons gold 68_.21931/Q- J} 9514 1001g} 95 Apr "18/----|| 91% 95 
Consol gold 4343_..__ _..1936)4- 3} 63 71 | 68 68 1} 68 71 ist consol gold 4s_____.. B1931/Q- J| 845g _.__| 9414 June’l16}----/]/_... 1.2 
Improvement gold 5¢._..1928|3 -D| -... 72 | 72 Apr "18|..-.|| 72 76% General gold 4s._._..... 1938/3 -D| 66 8514) 8514 Feb °17/----|/.... .-.. 
ist & refunding 5¢._.____ 1955\F -A| 53 Sale | 52 54 27|| 483i, 54 Ferry gold 4s..._..... 1922|/M- 8} _... 95 | 90 July"l7/----/|.... .... 
lo Gr Junc ist gu g 5a_..1939|/J -DB) .... 95 | 37 Aug’*l7)/----|/.... ---- SE ie die 1932/3 -D} _... .... 99 | AE AS ee 
Bio Gr Sou ist gold 4s___1940/J - 3) ~.-.. ----| 61%, Apr "11)----|/-..- ---- Unified gold 4s.._....... 1949|M- S| _... 78 | 89 May’l7}..--i}.... .... 
Guaranteed_...._.___ 1940/3 - 3) ..-. ..--| 39 July’l7|-.--/|.... ---- Debenture gold 5a_____ ..1934)3 -D} _... 97 | 97 Jan ‘18}----!| 97 
Rio Gr West isi gold 40. _1939|3 - 3 om i 20-year p m deb Ss_----1987/M-N| 73% Sale | 724 73 | 12 75 
Mtge & coll trust 48 A__i949|A-O)| 50 Guar refunding gold 4s...1949|M-8| 77 Sale | 75 75 73 «7912 
Det & Mack—1st lien g 4a__1995|3 -D} -.-. ~---| 82 Deo "16)----|/_...---- || _ Registered _.......... 1949)M- 8} .... ....| 95 Jan ‘11|----j]/.... -... 
| 8 Fe RE 1995|3 -D/ -.-. -.-~- N YB & MB ist cong 53.1935|A -0 nan lOO%e Ape '1Sl-~<ci.. Ge Gans 
Det Riv Tun—Ter Tun 4344 1961|M-N 81 N Y & RB Ist gold 5s___.1927|M- $| 94 100 | 92!2 Apr °18/----|] 921g 
Dul Missabe & Nor gen 58..1941|3 - J) 9712 101 Nor Sh B ist con g gu 53.01932/Q- J; 82 9314/1) Ang °16).2--H00k Secu 
Dul & ironRange ist 56_.._ A-O| 91 9 Louisiana & Ark Ist g 5s_.. M- $} 851g 87is| 90 Mar’18|-.---|| 874 90 
Sy ang oe Se A-@| ..-. ---~|105'2 Mar 08) ---- Loulsville & Nashv gen 63._1930|3 -D} 10653 112%|109 Apr ’18|----}109 100% 
Dal Shore & Ati g 5s_..1937|3 - J| ---. 87 gE RE 1937|M-N| 9612 99 | 941g Apr '18|.---|] 93% 94 
Higin Joliet & Hast let g 53_1941|M1-N| 8712102 (104 Jan °17|---- Unified gold 4a__..... 1940|3 - 3} 867% Sale | 861g 867% 83 88lz 
Erie 1st consol gold 74... ._- M- S| 10014 10153) 100g 4 Registered -_..._..._. 194013 = 3) conn cawet 00 JOM *1Tinoooh kee cues 
NY & Erie ist ext g 4s__.1947|\M-N| 79 9819} 78 178 Collateral trust gold 53_..1931|M-N} .... 99 | 99 Mar‘l$/----|| 99 
24 ext gold Se_........ 1919|M- S| 96%, .... EH & Nash Ist g 6s___.. 1919|3 -D) 1 ~=-~/103% July’17|----!/.... .... 
8d ext gold 444s8._____. 1923|M- 8 a L Cin & Lex gold 4343__.1931|M-M| 871g 94%) 87 Apr °18|.---}| 87 87 
4th ext gold 5s_._..... 1920|4-0] 951, -.-. NO & M Ist gold 63___._1930|3 - J) 1017s 106 |106 Aug "17|----j/.... .... 
Sth ext goid 4s_._____ 1928/3 -D)| -.-. ---- Nov'l5 2d gold 6s_........... 1930|3 - J ig ..-.|1041g Feb "17|----/}.... .... 
NY LEG W Ist g fd 74__1920|M- S| 97% -.-~|107!2 Deo "16)---- Paducah & Mem Div 4s__1946|F -A| 711g 801g} 9012 Apr °12/----|/_... —- ues 
frie Ist cons g 4s prior___1996|5 - J; 67 68 | 69 18 St Louis Div let gold 6s_.1921|M- 8} 1 _--.|1001g Jan *18|.-.-|/100%g 1001g 
: Registered. _......_.. 5-J| ---- ---- 24 gold 3s_..... 2.2... Mm- S| 51 58 ----|| 58 = BS8y 
ist consol gen lien g 49.1996|3 - J Atl Knox & Cin Div 43__.1955|M-N| 76lg 77%) 74 Apr ’18|----|| 74 79 
Registered__.....__. 3-3 itil Ati Knox & Nor ist g 53..1946|J -O --~.| 108% Jan °17/----jj.... .... 
Penn coll trust gold 4s__1951|F - A| 772 78!2 Hender Bdge ist sf g 6a_.1931|M- $| 10012 _.__|1051g Aug °17}----||---. -... 
60-year conv 4s Series A A-Q| 47 Sale Kentucky Central gold 48.1987|J - 3| 73% 75 | 73 73 1 
do Series B__....1953|A-O Sale Lex & East let 50-yr 58 gul935|A-O| 95 97 | 95l2 O5te| 4] 91% 96 
Gen conv 4s Series D___ A-O| 51% Sale L&N &M & M ist g 43681945|M- S| 81 91%) 94 Aug’17/----//.... -_.. 
Chic & Erie 1st 5s... M-N| 90 -.-. L & N-South M joint 4s_.1952|J - 3} 6714 81% | 6714 Apr '18|----/| 671g 671g 
Clev & Mahon Vall g 5s_.1938\3 - J} 80 ---- Registered ._..... ~--B1952/Q- 3} .... -...| 95 Feb ‘05|----j/--.. .-.. 
Erie & Jersey ist sf 63__. 1955/3 - J} ---. 100 N Fia & S Ist gu g 5s_._.- F-A!} 9414 101%) 96% Jan °18/-.-- 
Genessee River lst sf 6s..1957|J - 3| 96 103% N &C Bdge gen gu g 4348_1945|3 - 3} 82lq ....| 97% May’l6|----|/__.. __- 
Long Dock consol g 6s__.1935|A +O} 102's -... Pensac & Ati ist gu g 63__1921|F - A| 100%, 10S81_'10212 Feb °18]----||1021g 1021, 
Coal & RR ist cur gu 63_1922/\M-N| -.-. ---- 6 & N Als cons gu g 58__.1936|F -A!| 9512100 | 99 Apr ’18/--.-- 
Dock & Impt 1st ext 54..1943|3 - 3 cad Gen cons gu 50- 58.1963|A-@} 8714 10214] 9312 Jan °18|-.--!|| 931g 931g 
= ® Y & Green L gu g 5a_.1946/M9-N| 88 ---- L & Jeff Bdge Co 48_..1945 M-S! 58ig.... 79 Apr’l7.----'-... .22. 
x Y & W ist ref 68.1937\3 - J) 65 73% Manila RR—Sou lines és__.1936|M-N| ....-.-.|/----  -...|----|]---. -..- 
2a 4%46__......._1937|F -A| ---. 62 [1 Mex Internat lst cons g 4¢.__1977|M- $| .....---| 77 Mar’ 10}----||-... .... 
General goid 58....._. F-A| -... 62 Stamped guaranteed ____. M- 8] .... ....| 75 Nov’10}-<--/]..-. - 2. 
Terminal lst gold 5s_..1943|M@-N| 7712 ---- Midiand Term—ist gf g 5s_1925|/J -D) .... ....| 91!2 June’17|----||.-.- -... 
Mid of N J ist ext s..._1 A-O}| 76 94 Minneapolis & St 
Wilk & East ist gu g 5s.__1942/5 -D| -... 74 Ist Mae 8 5 -D| .... --..|104 Feb °18|----||104 104 
Ev & Ind Ist cons gu g 68__..1926|/3 - J| ---- ---- Pacific Ext Ist gold 6s_.._.1921/A-O} .... 100 |103 Oct "16/----||.... -.. * 
Bvansv & T H ist cons G6s._1921|J - 2 pond 1st consol gold 5s___. ____ M-N| 741g 77 | 75 75° 5 74 75 
ist general gold Ss.......1942)A-O)} 5012 ---- ist & refunding gold 48._.1949|M- S| 45l2 Sale | 44 4512} 15) 41 451g 
Mt Vernon ist gold 6s_..1923|A-O} --.. ---- Ref & ext 50-yr 5s Ser A__1962|Q- F| 41 47 | 46 Aovr "18)---- 48 
Sull Co Branch ist g 56._.1930)A-O} ---- ---- Des M & Ft D lat gu 49..1935|3 - J} .... -.-- Feb °15/..--|/.... .... 
Florida EB Coast lst 434s__.1959/3 -D| 75 922 fowa Central Ist gold 5a..1938|3 -D| 8 84%) 81 Apr '18|----|| 75% 81 
Fert St U D Co Ist g 444s__1941|3 - J| -<--- ~--- Refunding gold 4__._. 1951|M-8| 45 Sale | 43lg 45 0} 401g 461, 
Ft Worth & Rio Gr Ist g 48_1928|J - 3| ---- ---- MStP&SSMoong4siatgu.1938|J - 3| 83's 86 | 84lg Apr °18 831g 861g 
Galv Hous & Hen 1st 6s____1933|A-O} ---- ist Chic Term s f 49___..1941|M-N/| .... ..-. Es | ee | re ae 
Great Nor C B & Q coll 4s__1921|J - 3| 93% Sale MSSM GA istg 4eint ga_°26|J - 3| 891g ....| 85'g Nov’17|----|/.... .... 
Registered_._....._. B1921\Q- J| ---. ---- Mississippi Central ist 5s__.1949|J - 3} _... 94 | 95 Deo'l6j----|/.... -... 
1st & ref 434s Series A_..1961|5 - J) 881g 90 Missouri Kansas & Texas— 
Registered .........__ 1961|5 - 3| ---. ---- ist gold 46.......... _ 1990|3 -D| 621g 65 | 611g 6212]  7|| 60tg s 
St Paul M & Man 4s_____1933|J - 3 Ta. 2d gold 4a_......__ .-.-91990|F -A| 31 Sale | 31 31 10|| 28 
1st consol gold 68._____ 1933/3 - 3) 107%, 113 Igt ext gold 5a......_.__ 1944|M-W| ____ 418%| 325g Nov’17}----||_... ..-- 
wena te 3-3) 99%, --.- ist & refunding 48__.__ __ M-$| 39% 45 | 421g 4219) 10/) 40 421g 
Reduced to gold 4549.1933|3 - 3} 93% 9 Trust Co certfs of dep....|-- --| ---. 47ig|---- _.i--}--- ayep ie PES 
amet J-3| 85g 99 Gen sinking fund 4346___1936|J - J| 27 29 | 27 May’l8)---- 
Mont ext lst gold 4s.__1937|3 -D| 82% 86 St Louis Div ist ret g 4s__ A-O} -... 40 | 40 Nov’l6/----||.... -.. * 
---.-..1937|3 -D| 81 89 5% secured notes “‘ext” ’16]-- —- 0’ ta © a eee ee ee 
Pacific ext guar 4a £._.1940/J - 3| ---. ---- Dall & Waco ist gu g 58..1940|/M-N/ .... ..-.| 69!g Apr °17/----j|/_... -... 
© Minn Nor Div ist g 4s.1048|A-O| 80% 8612 Kan City & Pac Ist g 48__1990/F - A} .... 70 | 58 Jan °18)---- 
Mina Union ist g 6e_._..1922|5 - 3] 100% ---- Mo K & E ist gu g 5e_...1942;A-O| 3614 50 | 36 Apr '18|----/| 36 37 
Mont © ist gu g 6s....__ 1937\J - 3| 1 Sind M K & Okla lat 5e..1942/M-N| 55 87 | 55'g Deo "17|----||_... .-.- 
Registered ....._.1937|J - 3| ---~ ---- MK&TotT s 501g Apr °18]..--|| 49 56g 
let guar gold 56.____1937|3 - 3 ooce Sh 51 Deo '16)-.--}j..-. --.- 
Will & 8 F ist gold 6s._1938|3 -D| 9212 -.--/! 40 Jan °18|-.--/| 40 40 
Green Bay & W deb ctis“A”_...| Feb | ---- 12 
Debenture ctfs“B”_______.__| Feb 91g 81 Apr ‘18|-.--1 79 86 
Gulf & S I lst ref & t g 5s__b1952/J - 73 «83 761g 90% 91 14; 90 92 
Hocking Vai ist cons g 4348_1999/J - 75 83 | 75!g May’18!/----|| 751g 78 88 887, 861g 90 
Registered _..........- 1999|J - 3| -.-. ---- 981g Jam °14/----)|. 2. -..- 581g 59 551g 59% 
Col & H V ist ext g 4s___1948/A - 701g 871g) 8214 Aug ’17|---~|/.... ---. 98% 99ig 98ig 991g 
Col & Tol it ent a F- 70\g ---.| 75 Feb °18'.-.." 671g 75 56% OF: Nebr Tiscit.ncs anes 
Houston Belt & Term ist §s.1937/3 - 3| ---. 95 | 90's Apr *17|----|/__.. .... 3d 7s extended at 4%__._1938|M-M| .... ....| 82 Apr ‘17|----|/.-.. ---- 
Minois Central ist goid 4s__ 1951/5 - 88 93 | 87 Mar18/.-.-|| 87 95 Boonv St L & S ist 5e gu_1951/F -A| ........|100 Feb °13/----/|/.... ---. 
Registered ....._ is Reais FEN 1\3 - 69 93 | 92 Sept'l7|-.--jj_... ...- Cent Br U P tet g 4s... 1948/5 -D| 75 —...| 9712 Deo "13)..--[j.... ---- 
ist gold 3342...........2 1951/3 - 625g 90 | 78's Deo "17|----||/_... .... Pac 8 of Mo Ist ext g 4g__1938|F -A| 78 7812 Apr "18|_.--|| 781g 80 
Registered ........._. 1\3 - 62%, 81 | 84 Nov’lSj----//_... -... 24 ex gold Ss... _1938|\J - 3| *8 ~-~-|100% Apr °18}-.--|/.--. ---- 
@xtended let gold 3346. . _1951/A4 - 625g ....| 80 June’l7|-.--||.... ...- St L Ir M &8 gen con g 68.1931|A-O} 93!2 9414) 9314 11]} 901g 95tg 
Registered ........... 1|A- DOE ewcclonee” sbenle@sNleaae ccne Gen con stamp gu g 5s._1931|A-O} .... ....|102 July’14/----||.... -... 
ist gold 3s sterling... __ 1951/M- 8] ..-. --- cf ye | ee ee Unitied & ref gold 4g.._1929|\J - 3} 75'2Sa 5 75l2| 12|| 721g 75lg 
oe it aa SEO OE wad wecclomht “knablewortosce cove Registered ......___1920|3 - 3} -... ....| 80% Oct °17/----||..-. -.-- 
Collateral trust gold 40... 1953) - 7753 81 | 775g Apr "18|----|| 721g 78% Riy & G Div Ist g 4s___1933|M@-N| 69 70 2 70 661g 71 
GB Se An ORES, A- 6514 .-..| 951g Sept’12|...-||.... -.-. Verdi V I & W list g 5...1926|M- 8| *85 -__.| 78 ge Re 
M- 791g 79%| 79 7912 37) 79 83 Mob & Ohio new gold 64. __1927|J - ©} 10012 1055s|1011g Mar’18)----||101!2 1011g 
J- 701g 71 | 70 Apr ’13|----|| 70 70 Ist ext gold 6s......__ =p1927/Q- 3} 92 -..-| 92 Apr ’18|-.-.|| 92 92 
M- 7153 7612) 7444 761g) 6) 74 761g General gold 4s._.....__ 938|M-$| 64 ....| 651g Apr '13/.---|| 651g 65lg 
M- Feb *18|----|| 72 72 Montgomery Div ist g 54_1947|F - A Re ee i eee Re 
3 -D;) 70% --..| 89 Apr *17|----||.... .... St Louls Div 5s_........1927/3 -O} 8748 92 | 90 Aug’l 
r - 3} 66% -...| 74 Feb °14)-.--||/.... .... 8t L & Calro guar g 4s____ 1931/3 - J 
J-3| 65% 75 | 65% 65t4) 1/| 641g 71 Nashv Chatt & St L ist 5e__1928|A-O 
eS 6 Dl ewe moont Ue MER Diledeclisans cone Jasper Branch ist g 6s__.1923/3 - J 
F-Aj| 955 ..../102 June’l6j----||.... ...- Nat Rys of Mex pr lien 4148_ 1957/3 - J 
P-A| 581g ....| 5814 Apr "18/----/|| 581g 5Sl, Guaranteed general 4s_..1977|A - © 
3-3) 55!2 66 | 62 Mar’l8|-...-|| 62 62 Nat of Mex prior lien 4448_.1926|3 - J 
113 - 3| 651g 8314) 63 Apr "18/....|| 63 63 lst consol 4s...........- 1961\;A-@} ......--.| 30 Oot *16/..--/|.... ---<« 
Be Sl GO secs OO See iidcn.... «cn. New Orleans Term ist 4s.__1953|3 - 3 63 | 62g Feb "18|...-|| 60 63 
3-3) ---. 79%} 80% Nov’l6)-.--j).... .... N O Tex & Mexico lat 6g...1925|3 -D| 92!2 94 | 93% 93% 92 94% 
P-Al| 79 wo.--| 79 Mar’lsi....|| 79 79 Non-cum income 6s A....1935|A-@| 44 45 | 45 45 511 40 49% 
Pe See 2 i U2 Ot eae New York Central RR— 
3 -D) .... 107%)|1171g May’10}-~--/|_._.. _... Cony deb 6e__.......... M-N;| 94 Sale | 93% 94%,| 275|| Ollg OA4lg 
te OT wane anewas ie (OOO Hie eee Consol 4s Series A... .... 1908\F -A| 7414 ....| 74 May’18|..-.-|| 7llg 74% 
5 -D C7 anc BH Bar's ----|| 97 98 Ref & imp 4344 ret A-©| 82 85 | 821g 85 10| 80 85 
- enaiad aerial 2 | § + 2 hee New York Cent & Riv— 
cael So -y G 6ena Oe: OR WL... . oon Gene WN. ec ean 1907|\3 - 3| 71 74 | 70 May’l8}..../| 70 74% 
Registered ._...__ SNES cE con Occalwetin > Deena | cone Registered ........... 1997|\3 - 3) 69 71 | 70 Apr *18j..../| 70 70 
Joint ist ref Se Series A_1963|J -O) 8512 8912) 87 83 10|| 861g 91 Debenture gold 4s....... 1934|"-N| 791g Sale | 75ig 791g} 19)| 74% 70%g 
Memph Div lst g 46.._1951|J -D| 68%, 90 | 701g Nov’l7|.--.||.... .... |] | Registered ........... S-Ni ...- ence OO Den 1Giséscliescn cece 
Registered _......__ 106812 +O) cuca cocel GS MOET ce cells cen occe Lake Shore coll g 3}4s....1998|F -A| 6212 6412) 641g Apr "18|_..-|| 61  65lg 
M-$| 7614..-.| 89 Feb’*18}..../|80 80 || ## Registered ..........-. F-A| .... 64%) 67% Sept’l7|-...||-... ~~. 
3 -3| 73% 98 | 89 Apr ‘17}...-//._.. .... Mich Cent coll gold 3348..1908/P - A) 6212 ....| 63% Mar’l8|....|| 62ig 68% 
M-Ni| 9053 96 | 91% MarlS|....||\ 90 92 || Registered ........._. oe 76 . Mart)... deaca aeee 
3-Dj) 75% 90 | 82!g Jume’l7|-.--jj.... ...- Battie Cr & Stur lat gu 36.1989|/3 -O) ---- nn-nl nn nal nmnn|lnnnn women 
&-O| 58ig 6212) 59 Apr *lS/_...|/| 68 61lg Beooh Creek ist gu g 44..1936|3 - 3} 8012 ....| 961g Aor "17)...-||---- -n-< 
RaGk tondneca ee. Olt WN. tS .. Registered ........... eet < FT coca excel OO WOU Is cslaseh anan 
3-3| 79 81177 #£«78 7\| 73% 78 24 guar gold Ss....... 1086/3 - 3} 84 ...|104 May’l6)..../|.... -oce 
| ad 3 76 Sale 75 76% 30 742 78 Registered ocecesece 1936/3 = 3 enn ener l nwo mnaaleecelle owen weve 
3 a P 7842 90 85 Mar’1s -e<< 78 92 Beech Cr Ext lst¢ 3340.01961 A -oO --<<—-— == el-<<-< weal oerelle eee oeee 
So. wenn C8 | SPR. Biisseticecs aoce Cart & Ad ist gug 46....1981/3 -B) 65!2....| 89 Nov’l6/-.-.|/.... --.-. 
A - Ot coca SO. | Bee MT ileacclicn nn. 2+ <0 Gouv & Ooewe ist gu g 66.1942/3 -D) ---- .---|---. ---.~|----||-_-- «--<« 
3-3) 861g 94%) 85 Apr’l8]....|| 85 94% Moh & Mai ist gu g 4s_..1001 M- &| 7912 ....| 7912 Apr °18|_...|| 70% 
3-3 o So 7 =~ m4 as GARR LS a 1 sane R guar i s---25 a ors eore +4 + dt wocel|ence ence 
ahigh Val (Pa) cons g 4s... 2003 a-N 8 pr’ oom Ta N & Harlem ¢ s....2000 ° 8 «ne eewn||oe ee eeee 
2003|™ - N Y & Northern let g 66.1923\4 @| 9514 ..../101 June’l7|....||.... ..-. 
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851g 89%! 87 Apr ’l18|.._-|| 87 9012 
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* No price Friday; latest big and asked this week. a Duc Jan. 6 Duo . g Due June. A Due July. @ Due Oct. 4 Option sale. 






































































































































































Price Week's - Range 
BONDS i Price Range ¥ a .. 
8Toc CHAN Fréday Since N. ¥. STOCK EXOHAN Friday Range Since 
MS yeok antiog bag 10” | S&| stay 10 Jan. 1. Week ending May 10 ~ Jan. 1. 
N Y Cent & H R RR (Cos.)— BiasCASA Low High POO & &t L (Cos.) uw 9 : High 
N ¥ & Pu Ist cons gu g 48 1993/A-0| 6912 ..-. 72ig 7412 See Sa iS cnn ro . wan senee mene 
Pine Creek reg guar 6e-..- 1982/4 - B 100% -=—-/108 Mey isl las” “oat Ot L& P ist cons g 66.1924 - 0 i\|100 ~ 10012 
RW& O oon ist ext 68--81922/A-O) 97, 904 98 98% i 3 ccang 50. 15681A +S) 100s 10s | 100g) 08 100%2 
Rutland ist con g 4348..-1941/J - 8 -<-- “eee o- on — — en ee er ae Sear ese 
4 saa J oer 63 gold i= wore wo eran 
ueCansds lsteuc4e-1940|3 - 3) 67% 2---| 7 7 «70 | co ee ee se 62is 65" 
Ot Lowe & Adis ist ¢ S0-..1990)) - 3) ~o-- ----ls0 ov isl - il... 2 P 30-yt sf 4s 1937|\3 - 3 44° 50 
gold 6s A-O} cone coce ak > a wo hilippine Ry ist 30-yrs é “. 2 
Uties & Bik Riv gu g 40_.1922\J - 3) 91 ~~. 4” || PitteSh & L E ist g 5e...- 194014 - © 
Lake Ghore gold 3s....1997|\3 -D} 73 Sale 71% 75% ist consol gold 6e_....... o- 3) 86. g---| Site Deo 37}----)/- ac “ea 
a oces.l907|3 -D| ---- 73% 721s 723s Reading Co gen goid da. ---1997/3 - J 
Debenture gold 48.....1928|M- $| 85 Sale | 84% 85 | 11) 82 86% || | Hegistered -.......... a 6 ac iS" 
25-year gold i Sale | 831 841 81% 861 Jersey Central coll g 46... .1951 
germ ~-- al mos boll panes 831 Nov'li|---- = oe Atlantic City guar 4s g_..1961|3 - J laces iene 
Bia A &G Bi lst £6 6 60... 108810 «= Bi cone censlecae  caceleccciionss -2-- St Jos & Gr Iai ist g 4s____- 1947|\3 - J| 63 ....| 60 Deo °l7|----jj.... adie 
Mahon C’l RR Ist 58.__- 5 - 3| 881g ....|104g Deo °15)----/|.... -.-- Oe eer ne es - ve 
Pitts & L Erie 2d g Sa...a1928|A-O} 90% ....|103 May’l7|-.../|.... .... River rage gm -a-nne- ols - 3 66" 74! 
Pitts McK & Y let gu 6e_.1932|J - 3} 1011s ---~/130's Jan ‘09)----||.... -.-- Prior lien ser B 5e-.....- a -o 
24 guaranteed 6¢...... J - 3] 101g ----|123%4 Mar’l2|----]|--22 2222 Cum adjust ser A Ge.---51955|4 ~0 67 
MoKees & B V ist g 68_1918|J - 3| -~-. ---- wenn | emenlqnnnllnnne ---- PR pony omy og ge 101 101% 
Michigan Central 58 1931\M- S| 89 -...| 99g Aug "17/..--/).... .... Louis Fran gen 6¢- ee 
Registered .......-..- 1931\Q-M| 85'2 98 | 92 Apr“18|..../| 92 92 General gold 5s_.....- 1931/4 “4 
ee erent 1940|\3 - J| 75% -.-~.| 80 Nov’l7|....//_... _..- St L & 8 F RE cons g 4s__ 1996 en nn ae ee eee ee 
——.......... SUMED © .2l ound enedh UE. SP Eads maee Southw Div Ist g 5s_.-1947 2-2 i60% 162% 
J L&S let gold 348__ 1951 M- § “geo conn] 90, en niece eT fT ree 001%, — 
gold - ooce 8 saeellewse coos le 
ee aie ao i--taaeia 0 74 ..--| 74 Apr "18|....|| 72% 8012 EOGM RSD hon eee: S a | See ” 
N ¥ Chic & St L ist g 46.1937 A-@| 79 8&lizg) 79 79 751g 82 St LS W ist g 4s bond ctis__ 1989 r a6 7 50lg 6812 
~"19387|A-0| 75 ~--.| 85 MNov’l7|..../i_.... ..-- 24 ¢ de income bond etia.91980)2 ae ro; = 
Ga77-7-719311M-N| 6112 64 | 62 Apr ‘18|--..|| 61 6312 || Consol gold 4e____...-. 4-D 
West Shore ist 4s guar...2361|\3 - 3| 77 79 | 76% 77 21176 80 Ist termi & unif 5e__-.__- 1962|3 - J 5912 
-""9361\3 - 3| 75 77 | 76%  76%| 4i| 221 76% Gray's Pt Ter ist gu § 6s-1947\3 - © te ia” “6a 
WY © Lines od tt be. 1918-22 M-N| ---- ----|100%2 Jan ‘17)-...||--.- ---- || 84 & A Pass let gu g 40... 1943/3 - J 
Equip trust 4348_.1919-1925|3 - J| ---- ----| 98% July “17|---./|.... ...- SF & N P ist ek {dg Ge_----1919 2-3 $i “die 
N YConnect 1st gu 4340 4_.1963|F -A| ---- 8612) 85'2 May'18|----|| 8512 88 || Seaboard stamped.......--1950|A - 0 70 (71g 
a3 Enee~ 17 Adjustment 6s.........01949|" - A 49 BBM 
Non-cony deben 46 <—-omm 1947 m- 8 57% -e-- 56 n= ght eorrlleens ooee 4. o-ecere A é o| 51% 
Nov-conv deben 3}46....1947|M- 8) ---- ----| 50 Oct °17/----/|..-. -.-- — i yy ae ie 7 pr 
Non-conv deben 3346._..1954|A-O} ---- ----| 501g Apr °18|_.--|| 50:2 5012 A 30-yr let g 4e__¢ yh zs 
Non-cony deben 4s......1955|\3 ~ 3| 57% ~--.| 56l2 Apr "18|..-..|| 62 5612 Car Cent ist eon g 4s... . -3 
Non-cony deben 46....--1050|M-N| 57% ----| 57% 57%) = || Big 57% Fis Cent & Pen ist g Sa.--1918|3 - 2 stil ay 0 
Cony debenture 3}4s.--..1956|3 - J| 45 -.-.| 46 Deo ‘l7 -54l|- ake pala Let land gr ext g S8_...-1980)3 - J “lite Sas 
Conv debenture 66_ 1945|3 - 3; 87 88 | 85 87 | 19)| 831g 87 Consol 66........ ; wees wore 
Cons Ry non-cony 4s....1930|F - A cane coos) 50 "17 Sk Baha tikes Ga & Ala 1st con 58..01945)\J - bic aiat eae) 
Non-cony Geben 44... .1954|3 - J| ---- ----| 911g Jam °12)--../|.... -.-- l Ga Car & No let gu g 66..1920|J - 3} 92!2....| 97 Gept’l7|--../|_... -.. - 
Non-cony deben 4s....1955|3 - J| ---- ----| 7913 Apr "16 eitigitae ecenat & Roan ist Se. ice 928|3 - 3 hia: tisiee 
Non-conv deben 4e....1955 A-O <8 eee nee ooce “s Xp _z1940/3 -D 71% 16 
Non-cony deben 4s. ...1956|3 - J) ---~ -<-<-|-<--- 7 cous aose Gold 4s (Cent oll). aeaes -D Ibis Sal 
Harlem R-Pt Ches lst 46.1954\M-N| 6912 --.~| 77% Aug °17 nahin. wlio 20 eeeret eT sae 
B& NY Air Line ist 48..1955|F -A| 68 ---~| 79's Deo "17)-.-.j/.... ...- year conv 46........9 9a4|3 -D on 
Cent New Eng ist gu 4s..1961|J - 3| ---- 74 1 76 ASC "ETiewchccce weow 20-year comy Se_........ I ra 861g 4 
Hartford St Ry let 4s....1930|M- $| ---. ----|---- ----- < Soa Banana Cent Pae ist ref gu g 4e_..1949 ee 77% 
Housstonle B cones Ss... 1987 /M-¥) ---- ----|100'8 ey talo-wcll-222 222. || Mors eur a0ld Sige. ck1990/ -D ts 
Prov & Boston 4s... dill conc ecudl G0 AGE Mac oon- Through St L ist gu 44. 1954/A - O 7213 
NYWcheoaB steer t dieaold «3 47\2 Sale | 47g 47%) 191 45 491g Ones, M & P ist Se... 1931 he einai iaediae 
Boston Terminal lst 4¢...1939|A-O| ---- ----|-0-- ----|----/|---- ---- Gila Van ee tanacon " an made 
New eons 66 1945 7 3 81 eacae|eace -ece ellenman «o«8 let gug - 
4s. 77" 1945\3 - 3) 68 «.-.| 70 Sept’l7 eae id Hous E & WT let Se... = cin titi lanai 
Providence Secur Geb 46..1957/M-N| ---. 60 | 57 Apr °16j....//.... .... let guar 6s red___.__.___1983|@8- . anon mebe 
Prov & Springfield 1st 56.1922|J - 3| ---- ----| 99% Deo ‘13 isha atonihi H & TO ist g Se int gu_--1987/3 - 3 "er" “see, 
Providence Term Ist 4s...1956/M- 8| ---. ---.| 83% Feb "14/...-//.... .... Gea gold 4e int guar. ._.1921 * 9213 
W & Con Hast lst 4348...1043/5 - J) ---- -2--|e0e2 9 -2-~|----||---- ---- Poy p44 68°30 4 noire or 
MY O& W ref ist g 4s. _--91003|M- 8| 64%, 06 | O54 6544) 11) GA OSig ous We e--eG -s REAM, IE 
Registered $5,000 only ..g1992|M- 8| ---- ---~| 92's June’12/.-..)|.... -. Louisiana West 160 @s__._1 4 peg ape 
General 4s. woa--...1955|3 -D| ..-. ----| 60 Apr 18/..../| 60 60 Morgan’s La & T ist 66.1920 2 
Norfolk Sou lst & rel A ba..1961|\F - A| 60 6313] 631g Mar'18|....|| 60 64 No of Cal guar g Se_____ -1938 a- ° ‘sie, "0G 
Bete eraimendin igi | 82 --n-|ge Aer al -—-L.Sg* os" || Srbmarag eee betel 9 2 
Pie. -A| 106 2.2 pr °18|.... ie -M) 91% ....|10712 Sept’16)_---|/..-. .-.- 
gg bg aot etac iene - Al 103% ..../122 WNovw’l6)..../|.... .... So Pac Coast Ist gu 4s g__ 1937 ao 2 . wee 
New River lst gold 6e.._.1932/A-O} 10314 ..../107!s Oct °17).---}/...- ---- San Fran Termi ist ée_..1 - 
N & W Ry Jet cons g 48..1996/A-@| 82% Sale | 82% 82%) 11)| Siig 85 Tex & N O eon gold Se... 1943 4 onee oone 
SEI 8 dg 1996|A @/ -....... iassdibene cage So Pac RR ist ref 49... 1955/3 - : = oe 
Div’'t Ist lien & gen g 40_1944|3 - 3| 75% --..| 75% Apr "18|--..|| 74ig 761g || Southern—Iist eons g --- ~~ _— 
10-25- year conv 4s____. 1932/3 -D/ ---- ---- 123% May’17)-.---. pone Gaplinnndnall 2 y a 
10-20-year 4__... 1932|M- $| 106 110 |117% May’17)-...- & gen Ser A... 1088S 4 Sate 
10-25- year conv 4348...1938|M- $| 106 110 |106 May'l8)..-.- Mob & Ohio coll tr g 4s... 1938 5 o7 
Pocah C&C ~-"i941\3 -B| 8l'e 85 | 80% 81 8} Mem Div let g 43<40-5e_.. 1906/5 - 3 G4lg 69%2 
goer ie “HE |S -g7-|H08 Seoeial Sane ae tae 6 da-nn-tsealy - 3) SS Tr [age ee ig---| oom 
awa“ Tl |. Ala Gt Sou ist cons A be._1943|3 - D 87% “i7% 
rallway& land grant g 48.1997/|Q- 3| 81!2Sale | 81 82%] 30 Atl & Char A L ist A 6345 1944 -- “6i° “ea 
Fakes eee Q- 3| 80 8112) 80 80 9 let 30-yr 60 ser B__._... 1044 = 701. Mar’18 704 70% 
ye, = pele st ea Ad ger meee cnn - 3] cons a| as Mae 
ER 7\Q-F O maoe ig June’17/--.. a RS OD ae eece gt dnveyeen “ne 
Div g 40..1996/) -©| 75 89%) 915 May’17|-... Atl & Yad lst g guar 4s__.1949/A-O) -~-~ ---. oe |e 
SVE SNE genentte.-ciguale- 4) 103, 1030108 0108 3 By vee cemret---tesen a] fan ooh, meri se BS, 
Siemon got an--teals-B| Sf 2-7) Sem arte Getnameritee--—-ieela-o| 48m] 8 ar ad | av” as 
gold 40___- : “76- 16|---- - 103 ,, BE. Aasteageh 
Ww ithe -M| 61 76 | 361g Deo ‘16\.._- Ga Pac Ry 1922|3 - J| 100%, ___ ; 
Nor Foo Tece ae "1983 i J} 1067 108%) 110!g Oct °17).-. - Knoz & Ob 1925/\J : ; 100%, 10212 ees ads: ----|| 9853 sel 
Oregon Wash ist & ref 4e__-1961|3 - J} 73 73%| 73% 74 | 29 Mob & Bir prior 19451 7 8 1S Beet ie)--- a o- -2 
Seung se..--teesis OS 0D tne pee anh aren A-O} 933103 | 95 Jan °18|-.--/| 95 95 
aca He laa gic 1Besl | <5. 100 |1904 bap “zl -- nich & Ban dep tevin t9aziA-O) 90 108 | 95 Jan as)-<--| 98 98 
pote ly pda M- $| 100 ~.-2|100 100 5 So Car & Ga ist g 5e____- 19190|M-N| 97i2 98 972 set 96% 9712 
Registered __......._. 1919|Q -M 96 nncclanna werel|---- Virginia Mid ser D 4-5e_. _ 1921 _ “Gat oon 93 2 ‘Apr ’18 wens “93° "$3" 
Consol gold 48... _-.- 1943\M-N| 83  ...| 88 Jan ‘18/... Series E Se........__- 1926 ae) SN nl ae —- 
Geant than 2 Sai Fees s5° “981g oot org 12 p eae Pox Sor nee oe M-N| 90 “94ig| 93 Apr ‘18|----|| 9 
ncn + apbeaeemene 7 -D| 89% Sale | 89 90 | 102 Va & So’w'n let gu 5s. 2003/3 - J} 95 100 105, Mari? non tgge *gee 
Alleg Vai gen guar g 4s. ..1942)M- 8) 82% 882) 89! Nov’l7).._. lst cons50-year 5a_. _1958|A - O 1 ee a ---- 
DRRR&B'gelstgu4ag _-1936|F - Al 75l2 ..-.| 8412 Sep °16)--.. _ WOW ist ey gu 4a-._1924)F - A 2 AR Sele set Mar't7|-.-<}---- ---- 
Phila Balt & Ww lst af 4s__1943 M-WN “<c- 92 Aug *17 "<< Spokane Internat letg 56... 1955 4-0 a5" “90% 85l2 851s a “S512 8512 
Sodus Bay & Sou Ist g 68.1924|5 - 3) ---- ---- 102 Jan °93/-... Ter A of St L ist g 4348___ 1939 ee ee 
OND RR a Cana yn 7° m8 Sig 7277) G37 Dee 7] .22 Sen eaten 1963/3 - 3 * 82%| 82 Jan ‘18|...-|| 82 82% 
» Can gen ilies - 8 -<<0 atewnl|eeee «eee |} Wen fefundefg 4e....... diteenai Y sin 
Pennsylvania Go—~ St L M Bridge Ter gu g 5e 1930\A “= =? —- oe peng ones se 
Guar Ist gold 48. ..._. 1921\3 - 3} 97 O74) 961g 96% 6!| 961g 98 Tex & Pac lat gold 58... ___ 2000\3 - 87 2 8514 Apr °18|-..- 2 = 
Registered ........___ 1921|3 - 5| 94% 95%| 95% Apr "18|-...|| 95% 96 24 gold inc 5e......____ 72000|Mar| 40 Q | 460 Feb *18)..-- 
Guar 3 }4s coll trust reg A_1937|M- $| 751g --..| 87 Feb °17)...-||..-- -... La Div BL Ist g Se... 1931/3 - Jj -... 9 mA aoe pecegoees anes 
Guar 3 }4s coll trust ser B.1941|F -A| 74's ----| 70 Jan *18|...-|| 70 70 W Min W & N W let gu 6e1930|F - A) ~~. “aziz 1082 Nowi04|----l|-o-- -55- 
Guar 35 trust otfs C...1942/) -O) 7il2 ..-.| Sii4 Juty’l7)-.--/)..-- -... Tol & OC Ist gu Se__.... 1985|3 - 3} 87il2 2 A Ap se 
Guar 3348 trust otfe D_..1944)J -DB) 7llg 831g) 37% Deo °16).-.-/|---- .._- Western Div ist g Se... ..1935|A-0| -... 268 4 fon wonn||-eoe onee 
Guar 15-25-year gould 48..1931/A-O} 84 -...) 84 May'l8).-..|| 84 84 General gold S6......._. 1935|3 -D ales an... 
40-year guar 4s otis Ser E.1952)|M-N| 80 ~-.-| 80 Deo °17|.-..)|.... .... Kan & M Ist gu g 4e____. 1990|A-O| 67% ts A ‘+ nee page 
Cin Leb & Nor gu 48 g...1942|M-™) .... 87%) 86 Oot °17)--.-/|..-- -... 24 20-year 56_......__ 1927\J - 3) -.-. + Be Deo 7 ----||---- --- 
Cl & Mar Ist gu g 4348_..1935)M-N| 92  ...| 96% May*t7|-.../|.... - Tol P & W ist gold 4s______ 1917|J - 3} .... 53 hee tT) -n--i-ao- ec 
Ol & P gen gu 434s ser A_1942/3 - 3) 93 .... ‘ 5}| 96% 96% || Tol St L & W pr lien g 3344. 1925|3 - 3| ---. 80 80 28|----|| 89 80 
SE Wo occbarannsicn 1942|A-@| 901g ....j104 Deo °15)-..-/|.-.. .... 60-year goid 4e._....__ __ 1950|A-O} 48 Sale eH 
Int reduced to 3}46..1942/A-@} 8012 ....| 96% Feb °12)..../|/-... ...- Colitr4sgSerA _.___ mL Bat gi = 18%s Mar’06/_.--/|.--- ---- 
Series C 334s_........ 1948|M-™| 80'2 ....| 90's Oot "12)..../|--.- -.-. Trust co ctfs of deposit.____|.--- raga po] wae sectsal-n “mr enk eowe 
Series D 3}4s..--.__.. 1950/F - A) 8012 ....| 83! Feb °17)-.--||.... ...- Tor Ham & Bulf ist g 4e__61946|J -D) 70 F a AulorrsEtste See 
Erie & Pitts gu g 3348 B..1940)J - 3) 75 -.~.| 88 Apr '17/....|/|..-- ...- Ulster & Del ist con g 5s_..1928|2 -D| -.-- * = oA sonclleces cece 
| _ = SS aeigien 1040)3 - 3} 735, ....| 90's July'12) ....//-... .-.-. lst refund g 48___...._ 1962/A-@/} ..-. ae one --"all-geee “ge” 
Gr RB & Lex Ist gu g 4}40_1941|3 - 3) 84% ....| 99 Maris) ...||---. -... Union Pacific tst g és______ 1947\3 - 3 4 .-* arte etets _— = 
Ohio Connect Ist gu 4s_..1943|M- $| 74's -...| 93 May'l4) -..)/.-.. ...- Registered _........_. 1947\J - 3 Bley Bh ~ ieee Ae Be A 
Pitts Y & Ash Ist cons 5¢.1927|M-™/ 9512 -...| 93 May’l0)-..-/|-..- -..- 20-year cony é6..._..___ 1927\3 - 3 2 04 = cal Jon 8a 
Tol W V & Ogu 4348 A..1931/3 - 3) Siig 93 | 98% Apr *17)....|/-... --.- let & ref 4g... ........ ¢2008|M- 8 vr 79% Apr ’18 82is 
Series B 4348......... J - 3) 81g 92 | 92 Dee "I7)..-./|-.-. --.- Ore RR & Nav con g 46_.1946|3 -D ott? carl ioe Am A8i---- Ba ose 
Series C 4s_...._..... 1942|/M- $| 75 ~...| 88's Sept'l7)....)/.... .-.- ‘we Short Line lst g 68... 1922/F - A : 1g 4 ++ aT sd coe +H 
PCC &8t L gu 434s A..1940/A-O; 92 -...| 92 Novw'l7/_...//.... .... ist consol g Se........1946/3 - J oe ace ost alsin sot 
Series B guar_......_. A-O} 92 100 | 92 Deo °I7}....//.... .... Guar refund 4s_____._.1929|3 -D aes ate = pa “s Ma 
Series C guar......... 1942|M WW) 92 99 | 99 June’l7/.-..)|-... ~... Utah & Nor gold 5e_...1926|3 - J 2 Sif pe eoheon-fin ge sg 
Series D 4s guar... ___ M-M| 88 ~....| 88 Feb ‘18/_...|| 88 88 lst extended 4¢_.___1933\3 - 3 S06 Ste .--- 3 8 
Series E 334s guar gold_1949/F -A| 87 88 | 87 Mar’l8|_...|| 87 87 Vandalia cons g 4s Ber A__..1955|F - A en a Ss 
Series F guar 4s goid...1953\J @| 88 -...| 95!g May’l7|....//.... ...- Consols 4 Series B_..___1957|M-™| 80's Sileeaaiiciabavee- acel 
© No price 





Friday; latest bid and asked. a Due Jan. } Due Feb. c May. g Due June, 4 Due July. t Dus Aug. . Dus Oct. 9 Due Nov. ¢ Due Dec. s Option sale 
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BONDS 3 Price Week's Range BONDS Price Week's Range 
N. ¥. STOCK EXCHANGE Hi Priday Range or 33 Since N.Y. STOCK EX GE F Friday Range or 3 Since 
Week ending May 10 x May 10 Last Sale Jan. 1. Week ending May 10 io} May 10 Last Sale 1) Jan. 1. 
Bia Ask| Low High| No.\Low High Bia Ask| Low Hie 
Vera Crus & P ist gu 4348..1934\3 - 3) .... ....| 35 S01 .c56e. ver. Miscellaneous 
Virginian ist 5s Series A_...1962/M-N| Q91i2Sale | 89% 91:2} 14/| 88, 93 Adams Ex coll tr g 4s......1948|M- 8} 66 75 | 661g Apr °18 64 661g 
Wabash ist gold 58........1930)M-N| 95 Sale | 95 95 10]| 9214 955, |) Alaska Gold M deb 6s A_...1925|M- S| 19  ...| 19 Apr °18|__..]| 18% 261g 
2d gold Ss......... ~-----1939|F -A| 84% 86 | 84%, Apr "18|.._.|| 84% 86lg Conv deb 6 series B._._ 1926|M- 8} 18 19 Apr 19 «—-26 
See c cise OSE” os fits area tia toe gees 6 Oe th ne akéielten Se 513 ~ Sa4l ia “tam “874 
sid g Sa.... - -<-- real est 4349°39|3 -D g Sale | 84:2 
ist lien @ term 4s___1954/3 - J _..-| 78 May’l7|_..-||_... .--- |] Booth Fisheries deb sf 6s... 1926/A-O} .._. ....| 90 90 «90 
Det & Ch let g 6e_...1941|J5 - 3| 9214 103 | 991g Sept’17)_.__//_... ..-- Braden Cop M coll traf 6s.1931|/F -A| 911g 92 | Qilg 89% 93 
Des Moines Div ist g 4s..1939|3 - J) .... 77 | 80 Aug’12)..../|.... .--. Bush Terminal ist 4s......1952)|A-O| 78 84 Feb 1 83 
Om Diy ist g 354s__....- + wo-- 74%] 75 Apr ‘17|__../).... ---- Consol 6s..............1955|5- J| 75 85 | 80 Mari8|__..|| 80 84: 
Tol & Ch Div ist g 4s_...1941|M- S| 7 80 | 8414 Jan °17/....//.... ---.- Bldgs 58 guar tax ex_.__. 1 A-O}| 7612 ....| 762 74 79 
Wash Term! ist gu 33<s..._1 -A| 65lg 80 ee RE eS Chic C & Conn Ryssf 58_1927/A-O| .... ....| 58 58 
ist 40-yr guar 4s_._..___ 1 -A| 80 85 | 85 Deo'l7 ---- ---- |} Chic Un Stat’n ist gu4}4a A 1963/3 - J| SS8l2 Sale | 8812 8614. 
West Maryland Ist g 4s....1952|A-@} 61  62!2 6012 58 61 Chile Copper 10-yr conv 78.1923|/M-N| 104% Sale |103% . 102%, 1 
West N Y & Pa ist g 5a__..1937|5 - J) -.-. 103 | 90 Jan °18 99 «6989 Coll tr &conv 6s ser A A-O} 79% Sale | 782 73 «801, 
Gen gold 4¢............ 1943|A-O] -... 70 | 70 Apr ‘ls 70 «70 do do full paid_...._._. A-O|} 75 ....| 87 Oot '17|_.../|_... ae 
Income 56... ..........91943) Nov ----| 36 Oct *l ---- ---- || Computing-Tab-Rec af 68..1941|J - 3} 83 8 83 May 78lg 83 
Western Pao ist ser A 5e...1946)M-S) 83 584 | 82i2 3 79% 84 Granby Cons MS& Pcon6sA‘23\M-N| 96 95% Apr 91 «(97 
Wheeling & L E ist g Se....1926|A- ©) 92% 96 |100% Apr °17 cose coco Stamped -..............1928|M-N} 96 100 | 95 Apr ’18|..../} 91 96 
Wheel Div ist gold S..._1928|3 - 3 -<-= 99%|100 Feb °17 ---- ---- || Great Falls Pow ist sf 5¢_.1940|M-N| 9012 9214] 905s Apr °18/____|| 901g 94 
Exten & Impt gold 5e___- F-Al| ..-. 98%) 995, Mar’17}____//.... -.--. Int Mercan Marine s f 6s__.1941|A - O Sale | 91 90 «95 
Refunding series A..1966|M- $| 56 60 Mar’ l 60 «660 Montana Power ist 5s A...1943|J - 3} 8914 Sale | 887s 86% 92 
BR ist 4s__......1949|/M- $| 5512 60 | 551g Apr "18 60 Morris & Co lst a f 4348....1939|3 - 3} 81 89%) 90 July’17|_._ jj... -.. 
Winston-Salem 8 B ist 4¢._ 3-5) 651g 85's) 85 oe ee Mtge Bond (N Y) 4s ser 2._1966/A - O conn! SS Apt ‘141... ends oeee 
Wis Cent 50-yr ist gen 48_..1949\3 - 3) 72 74%) 72% 72% 71% 72ig 10-20-yr 5a series 3...._.1932|3 - 3} ......-.| 94 June’l6|___./j.... -... 
Sup & Dul div & term ist 4s°36|M-N;| 74 75%) 75 75 761g |] N Y Dock 50-yr Ist g 4e__._1951|F -A 65 66 65 
ete, atone wet genta agaala ol “ais wee liset Oetaa)-f ot 
=--e- ee | = 8 2 * <eeclleocenn S888 
Brooklyn Rapid Tran g 60..1945|4- 0} 80 83% 79% 83% || Niag Lock & O Pow Ist 5s__ M-N] .... 93% 2 Oct 17)... coee 
ist refund cony gold 4s_..2002|J - 3} 65 ....| 68 May’l8 65 69 Nor States Power 25-yr 58 A 1941|A-O} 8614 86%| 87 87 86 87g 
6-year secured notes 5s_..19 -5| 97% Bale | 974 9 9214 97% || Ontario Power N F ist 56_..1943/F-A| 84 86 | 86 86 851g 87ig 
Bk City ist con 4s__1916-1041/J - 3} .... 94 | 94 Oct '17 iw ce Ontario Transmission 58....1945|M-N| .... 95 | 84 June’l7|_.__i|.... ---- 
BE Q Co & 8 con gu g 5s_. M-N| .... 90 | 80 May'l «+--+ ---- |} Pab Serv Corp N J gen 58_.1959|A-@| 77% 7712| 75 73ig S82lg 
Buiyn Q Co& 8 ist Ge. ...1 J - 3} ---. 99ig/101 May’l -o-- ---- Frenne Cop ist conv €s...1835 M-N} 90 921g] 9212 3s «93 
Bkiyn Un El ist g 4-56... F-A| 793 80 | 30 80 8712 Wash Water ist 58..1930|J - 3) 89%, ..../103!2 Jan °14)_._ jj... ab eee 
ons sean ap be 4 ” or 79 Wilson & Co Ist 25-yr sf 6s.1941|A-O| 9512 O3tg 96% 
Stamped guar 4a...” F-Aj .... 73 | 78 July’17 Se a Manutacturing & Industrial 
Nassau Elec guar gold 48.1951|3 - J 60 | 55 55 56 Am Ag Chem Ist ¢ Se...... 1928|A-©| 9612 9713) 9612 Q21g 10013 
Rys Ist 6e........ 1927|F -A| 821g 837s) 82 y Slig 861g Conv deben Ss.......... 1924\F -A| 92ig 93 | 92% 901, O5ig 
Conn Ry & L ist & ref g 43481951|3 - J| 84 -...|100!s Feb °17)____/|.._. -..- || Am Cot Oil debenture 66_..1931/M-N| 82 8713) 83 Apr’ 82 83 
hy = faz 4340_.....1951|5 - J| 84 -...| 85 Apr’ls 85 Am Hide & L lst sf g 6s__..1919|M- S| 100 10014/100'1g 981g 100ig 
Det U: lst cons g 4348_.1932|3 -J) 7lig 7212) 7212 7212 68 77 Am 8m & R Ist 30-yr 5¢ @47\....| 8812 Sale | 87% 861g 891g 
F@mith Lt & Tr ist g Ge_..1936/M- 8| .... ....| 84 Jan "14)____)/.... ..- - }| Am Thread Ist coll tr 4s__..1919|3 - J} 9714 981g] 9814 967% 98lg 
Gud & Manhat 5s Ser A..__.1057|F - Aj 571g Sale | 547% 7 ‘ Am Tobacco 40-year g 66...1944)A-@] 117 ..../119 Deo 'l sia abe 
Adjust inoome 58_-..-.1957 ----| 17% Sale | 16 18g) 216) 14% 19% Gold 4s. 1051\F -A| 71% 7812] 71 Apr ’18}____|| 71 7 
NY & Jersey ist 5e......1932, F- Aj -... 90 {100 -2-,,---- ---- |] 4m Writ Paper Ist sf5e....1919|J - 3} 8412 847%) 84% May’l8/__..". 79 87 
tnterboro-Metrop coll 4348_1956/A - 2 53 | 52l2 5312 51% 571g || Baldw Loco Works ist 5a... M-N/| ....101 [101's Apr "18 OOlg 10114 
Interboro Tran Ist Se... 3-3) 83g 84 | 82% 832 79 «86985 Cent Foundry ist sf 6s_..1931/F - A 85 | 822 80 82lg 
Manhat Y) cons g 4s. 1990/A - 75l4 781q| 7814 Apr °18)_.__|| 76 801g |] Cent Leather 20-year g 66..1925|A-O| 9512 Sale | 9413 93 97% 
tax-exempt..___ 1 A- 78 7 | 782 782i 5677 82 Consol Tobacoo g 4s....._. F-A| 65 81 | 81 Mar’18}....//_._. --.. 
Metropolitan Street Ry— F Corn Prod Ref sf g 56......1931|/M-N| 96!2 99 | 9714 May’l 9 971g 
Bway & 7th Av ist c g 58.1943) - 76 85 | 86 Feb ‘18|___./| 76% 85 let 25-year sf S8........ M-N| 98 O81) 977s May’18|....|| 95. 98 
Col & 9th Av ist gu g 6s..1993|M- $| _... 85 | 95 May’l7|__..||.... .... |] Distil Sec Cor conv Ist g 58.1927|A-0|} 86 Sale 4 687 75 . 87ig 
lex Av&PF ist gu g 5e_.1 M- 8 -ece 75 80 Sept 17 mecelilennen one EI du Pont Powder 4 Savieale J -D st 100 04 May’'17 eceellecen See 
Met W 8 Ei (Chic) ist g 4s..1938)F - A) -.-. ...- Mar’l4)_.../|..-. ---- || General Baking lst 25-yr 68.1936|3.-D| -... 76 | 85! Mar" inca tsee 
Milw Elec Ry & Lt cons g 5s 1926) - A 2 --.~|100!g Jume’l7|__._||.... .... || Gem Electric deb g 3346__._1942|F - A 73 | 74 Mar’l 71 74 
Refunding & exten 414s..1931\9 - 3) 82 .... Nov'16}___.}|.... ..-. Debenture 66...........1953|M- $| 9812 Sale | 97% 981 94% 100 
Minneap St ist cons g 6s...1919|3 - J wo--| 98% Aug ’17)___./|.... ---. |] Ingersoll-Rand ist 5e...__. 1935|3 - J 99 |100 Oot ’1 ie aaa 
Montreal Tram ist & ref 56.1941/3 - 3) .... -..-| 9712 Juiy’17)____/|.... ..-~ |] Int Agricul Corp ist 20-yr 66 1932\M-N| 72 bale | 71 T 
a fh Ty ae 3-3) .... 74 Aug’17)____i|.... .... }] Int Paper Co— 
NY Municip Ry ist sf 56 A 1 OC Oe caine cakieel May’l7/_...||-... ---- Consol conv sf g 5a......1935|5 - J} -.-. .. J 
N Y Bys ist RE & ref 4s...1942|5 - J} 4913 48% 50 3|| 49 Liggett & Myers Tobsc 76..1944)/A-©| 110 114 [111% Apr °18|_.._/|110 117 
30- adj inc Ss_._... a1942)4 - 18 18 18g) 4|| 17% 21% | le RABI TAS: 1951/F - Aj 901g 9219] 92% 93 
NY Rys ist cons 4348.1962|M-N| 68 71ia| 77% Aug '17)....)|.... .--- |] Lorillard Co (P) 76........1944)A-@| 111 112tg|111\ 110 115 
Portiand Ry ist & ref 5s....1930|M-N| 69 381g Nov'16)_...|).... -... Ss...... Socons ipctnndinag 1951|F - A Sale | 90 85 
Portid Ry Lt & P lst ret 68.1942\|F -A| 63% 7512] 621g Apr '18/____|| 621g 6212 || Mexican Petrol Ltd con 6s A 1921/A-©| 106 109 |106 Apr °18|__._/|105% 106 
Portiand Gen Elec ist 56_1935|3 - 3) .... -...| 9013 Feb ‘ORS Ee ee 1st lien & ref 6s series C_.1921/A-©| 105 105%/106 Apr '18)....||106 106 
St Jos Ry LH & P ist g 56..1037|/M-M) 842100 | 95 July’i7)__./j.... -.-- Nat Enam & Stpg ist 6s...1929|3 -D| ---. 98 98 95 98 
St Paul City Cab cons g 56_.1937|)4 - J} .... ---~|10212 Mar'i7)__..\).... -... Nat Starch 20-yr deb 58....1930|\J - 3) 93  ..-.| 93 Apr °18|_...|| 91% 92% 
Third Ave ist ref 4s_....__ 1960|3 - J| 54igSale | 441g 56 7\| 521g 56 National Tube lst 5s..._.__ 1952|\M-N| 941s 96 | 95 Apr 18|_...|| 93 95% 
AG@j ine Ss_.....___ _...41960/4-O}| 32 34 | 33 3312} 28 381g || N Y Air Brake Ist conv 66..1928|M-N| 9914 99% 98% 100 
Third Ave Ry ist g 5s_...-. 1937|\J - 3} 90 -..-/ 90ig 90's) 1)| 901g 95 Railway Steel Spring— 
Tri-City Ry & Lt ist sf 58._1923)/4-O} 91%, 9212} 92 Apr’l8|_._./| 91 96 Interocean P lst sf 6s....1031|A-@| 95 ....| 961g Feb "18/__..|| 961g 961g 
OUndergr of London 4348_...1933|5 - J; 76 —...| 76 Mar’l8|....|/|76 80 Sinelair Oil & Refining— 
Income 66 1948/-- -. 56 Mar’l8)._..|| 56 60 1st of 78 1920 warr’nta attoh | ....| 91,Sale | 891g 91 
Onion Elev (Chic) ist g 6e_.1949|4-@) .... ....| 84 Oot ‘08).__.//__.. -... do without warrants -w=-| 881g Sale | 87 9053 
Onited Rys Inv Se Pitts ies_1926/M@-N| .... 69 | 58 Feb °18)..__/| 68 60 Standard Milling ist 5s_..._ 1930|M-M| 88% 9219] 921g 92ie 
United Rys St L ist g 4s....1934/5 - 3} 51% 53%) 55 Apr °18)____/| 55 , 55%4 || The Texas Co conv deb 6s..1931/3 - J| 99 Sale | 99 9912 
St Louis Transit gu 58....1924)4-@) _... 69 | 50 June’l7)___ |... .... Union Bag & Paper ist 58..1930|J - 3} 8212 897%,| 82% Aug ’17 
United RRe San Fra f 48___1927,4-O}*___. 38 | 25 Feb °18|___../| 25 25 Stamped ............... 1930\3 - 3| 82!2 85 | 8312 May’l7 
Va Ry & Pow Ist & ref 5e..1034/3 - 3} 764% 78 | 79 Mar’ls/_...|| 79 801g || US Realty & I conv debg 581924\J - 3} 47 55 | 50 May’'ls 
U 8 Rubber 10-yr coi tr 68..1918|J - | 100 10012/1001g Apr °18 
Gas and Electric Light lst & ref 5s series A______ 7\3-J3| 79% Sale| 791g 80 
Atlanta G L Co ist g 5s....1947|3 -D) 8612 ....|103 Sept'l5)__..//.._. -... U S Smelt Ref & M conv 6s.1926/F -A| 95lg Sale | 941g 95g 
Bkiyn Un Gas ist cons g 56.1945/M-N| 91 92 | 90 Apr'l8!__..|| 90 95% || V-Car Chem Ist 15-yr 6s.._1923/3 -B| 9412 Sale | 94 9412 
Buffalo City Gas ist g 6e...1947|4-@0 .... 62 | 54 Juels’ __.|/.... .... Conv deb 6s_.......... €1924,A-O. 95 98 | 98 May’'l8 
Olncin Gas & Elec ist&ref 56 1956)4-O| 8912 92.2! 90 Apr '18|____|| 891g 90 West Electric ist 5a Deoc.._.1922|J - J; 96 98 | 96 96 
Columbia G & E ist 5s... 1927\3 - J| 77ig 79 | 75 May'l8)_..|| 75 80 
Columbus Gas Ist gold 6s..1932/J - 3) __.. ..- a) 2 | wom Resoers 
Consol Gas conv deb 6s_.__1 Q- F) 100!g Sale |1 1001g; 17|| 9914 102 Ceal iren & Stee! 
ConsGasE L&P of Balt 5-yr5e’21|M-™} ____ 9214) 9212 Feb '18)___.|| 92ig 921g || Beth Steel Ist ext sf Se____- 1926|3 = J| 94g 96%! 93% 93% 51] 931g 99 
Detroit City Gas gold 5s___1 3- J\*___. 971g) 963g Mar’18|____|| 9414 951g lst & ref 5e guar A.....__ 1942\M-N} 91 Sale | 89 91 21|| 87 931g 
Detroit Edison Ist coll tr 58.1933) - J} 95 ---.| 95 Apr’l8)..../| 92 96 20-year p m& imp sf 56.1936|J - J; 80 Sale | 79% 80 | 101] 781g 81% 
ist & ref 5s ser A_...___ 21940|M- 8| __.. 100 | 911g Apr °18)___.\| 911g 921g |] Buff & Susq Iron sf 5s..__- 982\3 -D| .... 96 | 95 July '17)....i|_.-. sene 
Sq G LN Y¥ Ist cons g 5a_.1932\M- 8) 92 100g) 94 Feb '18)__..|| 94 94 Debenture 5s.......... @1926|M- 8| --.. 911s) 85 Jan *18)__../| 85 85 
Gas & Elec Berg Co c g 58..1949)4 -D) ........|100 Feb °13)_.../)_... .... Cahaba C M Co Ist gu 68...1922|3 -B) .... ..-.|101 Deo ’l4)___-||.... --- e 
Havana Elec consol ¢ 52_.._1952|F - A wen OU 4), RO Ree Col F & I Cogen sf 6s_..__- F-A| 85 Sale | 85 8 83 85 
Hudson Co Gas ist g 58....1949|M-N} _._. 961g Deo 17) __..||_... ---. Col Indus ist & coli 5s gu...1934/F -A| 74% Sale | 7412 75 43)| 73 76 
Kan City (Mo) Gas lst g 5s_1922|/4 - O Schaal Me Ae. Dicckihcwcn cece Cons Coal of MG Iist&ref 64_1950\J -D| 8512 90 | 86 86 5, 83 «86 
Kings Co El L & P g 5s....- 1937)|4-@| 851g...) 90 Deo'l7) _../)_... -.-- Elk Horn Coal conv 68..._.1925|J - DB} -.-. ....| 98!2g Bept’l7)____||--.. ---- 
Purchase money 6s_...__ 1997|4-@; ___. 9914 May’18|____|| 99 9914 || Gr Riv Coal& C let g6s._.21919|A-O} ---- ---- 94 Feb "18|__..|| 94. 94 
Convertible deb 6s______ m- FH peek chee. MATL. cttw. wes lll Steel deb 4348_.....___. 1940|A-O| 82 8312] 83 831g) 15) 81 85lg 
E4 E1 Ii! Bkn ist con g 48._1939/4 - 3 SA MOEN ec ie jana Steel ist 5s......_- 1952\|M-N| 9512 Sale | 95 9553| 33|| 95 97 
Lac Gas L of St L Ist g 56..¢1919|Q- F| 98 Sale | 98 981g 2|| 9714 9812 || Jeff & Clear Cj& I 2d 58 _..1926|J -D} -... ~---|---- ------ ---||-on5 oe-- 
Ref and ext Ist g 5e..____ 1934|A-O| 89 93 | 89 Apr ’18|/____|| 887% 94%, || Lackaw Steel ist g 5s...__. 1923|A-O|} 96 Sale | 95 96 11|| 947% 961g 
Milwaukee Gas L ist 49....1927|\M@-N} .... .._- 85 Apr’l8|__..|| 85 857% ist cons 5s Series A.._._. 1950\M- | 9314 Sale | 91lz2 94 19}| 88 94 
Newark Con Gas g 58...._. 1948\5 -B) _... ..-- 10412 Apr '17|____||___. _._. ]] Midvale Steel & O conv sf 581926|M~$| 85% Sale | 85% 88%} 133) 80lg 88% 
NYGELH&Pg5s_..._. 1948/3 -B| 88 90 | 87!2 May’18/____|| 8714 893, Pleasant Val Coal Ist s15s.1928|/J - J) 75 ..--|-0-- -----=|a0--||nnn= =a 
Purchase money g 4s... _. 19049|F - Ai _._. 68 | 68 68 73 Pocah Con Collier Ist sf 68.1957\J - 3| 86 —--~| 8512 Feb '18|____|| 85ig 85lg 
E4 Eleo Ili ist cons g 66__1995|3 - 5} 93 95 |105t¢ June’l7|____|/_... .._. |] Repub I & 8 10-30-yr 58 81.1940/A-O} 95 Sale 9612 93 98% 
NY&Q El L & P Ist cong 58 1930|" -~ A} _... 101 | 96!2 Aug ’17)_2..//_... 228. St L Rock Mt & P Ssstmpd_1955|J - 3} 79% 87 | 80 Apr ’18\_.../| 80 80 
Pacific G & Ei Co—Cal G & E Tenn Coal I & RR gen 6s..1951|J - 3} 9512 99 | 9212 92i2 921g 971g 
Corp unifying & ref 5s_..1937|M-™| 88 Sale | 88 88 2|| 86% 9212 U 8 Steel Corp—|coup...41963|M-N| 991g Sale | 98% 100 | 269)| 9612 100 
Pacific G & E gen & ref 5a_.1942)/4 - J) 79 Sale | 79 79%| 5i| 7812 80% 8 F 10-60-yr Ss(reg ....41963|M-N| ---- ---- 981g 99 1)| 96% 
Pac Pow & Lt Ist & ref 20-yr Utah Fuel 1st sf 53....__. 1931|M-N| 86 -..|---- -0----|--0-||onnn so== 
5e International Series__.1930\F -A| 801g 92 | 95 Jan °17}_.-..||_.-. ...- Victor Fuel Ist sf S8......- 1953|J - 3) ---- 75 | 80 Deo 'l6) ...||... ---~ 
Pat & Passaic G & El 5s___.1949)M- 8} _... _...|100 July’17|_.../|..-. ..-. Va Iron 66.1949|M- S| 855, 891g) 84 Apr ‘18/____ 851g 
P*gbiasting wrt ten igure s| “oe “Fa"| 1a" Me’| al fa at on 
elsioendd p 1 
Registered ........... 1947|\M- $| ...° ____| 99 CS SRE aa Am Telep & Tel coll tr 48...1929|J - 3} 81%Gale | 81's 82 | 32|| 8014 S3lg 
Ch G-L & Coke ist gu g Se 1937/5 - 3} _... $6 SeaO Riise dace FRE ee Re 1936/M- 8} .... 82 | 8512 Feb "18|__._|| 81% S5tg 
Con G Co of Ch ist gu g 661996|/3 -B) .... ..../100 Apr °17|_..-)|_... .... 20-yr convertible 4}46....1933|M- 8) 86% Sale | 86 87 38|| 86 Ollg 
Ind Nat Gas & Oli 30-yr 661936|M-M) .... 93 * ]y | | NSE Sen 30-yr temp coll tr 66..... J -D) 9312 Sale | 92% 94%) 60) 90 95g 
Mu Fuel Gas ist gu g 6e..1947|M-M) .... ....| 94 July"l17|-..-)/.... -... Cent Dist Tel ist 30-yr 56..1943|J -D) 98 100g) 9312 Apr "15)____|| 98g 90%, 
Philadelphia Co conv &s....1919|F - Aj .... ....| 9914 Nov’15|_...||_._.. .... || Commercial Cable ist g 4c..2397|Q- 3| -... --.- Nov'7|---- vise tiie 
Cony Geben gold 5e...... 1922|M- 80 | 78 May’l8|..../| 78 84 ||  Begistered ............. Be FT cece cone 68g Jan °18|___.|| 68ig OSig 
Stand Gas & El conv s!6s..1926\3 ~B| 87% 92 | 93 Deo ’l7|--..||-......- || CumbT &T ist & gen Se...1937|3- J) 92 94 | 91'2 Apr "18|....)| 90 93g 
Syracuse Lighting ist g 6s..1951|3 -D| 811g ....| 97! May’l7|_...||_... ..-- || Keystone Telephone lst 5s_. 3-3) ---. 9612) 98 Apr "16)__../|/_... ---. 
Syracuse Light & Power 6a..1954\2 - 3} 70  ...| 84 July’l7|_..-/|_... .... |] Mich State Teleph ist 5s..- F-A Ig 92%) 88ig - 86%, 881g 
Trenton G & Ei lst g Se_...1949|- 8) _... ....| 98% Oot "17|_.../|.... ..-- N ¥ & N J Telephone 5s g..1920|M-N ---<| 97 Mar’18|_...|| 97 97 
Union Elec Lt & P ist g 5a..1932|/M- $| _... 98 Sept’17|_._.||_... .._. |] NY Telep let & gen sf 4345_1939|M-N)| 87!2Sale | 86% 87l2 85% 89 
Refunding & extension 6s.1933)/"-N| .... 85 /|1015s Nov’l6)_.../|.... ..-- Pac Tel & Tel lst 5e.......1987|J - 3| 91% Sale| 91% 92 10|| 90% 92% 
United Fuel Gas ist sf 6s_..1986)5 - 3} .... 93 Jan *18|_._.|| 971g 971g || South Bell Tel & T lstaf 6a 1941/3 - J) 91% 93 | 93 93 2\| 901g 93 
Utah Power & Lt Ist Ss....1944/F - A Sale 8 S4 West Union coll tr cur 66...1938|3 - J; 93 92-2 93 13|| 90 OBlg 
Utiea Elec L & P ist g 6a...1950|9 - J) .... -~-./101 June’l7|....||-... ...- FG and real est g 4346....1950|M-N) 85 86 | 85 85 80 «88 
Utica Gas & Elec ref 66..... -3 =a CS. AGS “Ti. dacttond-nta Mut Un Tel gu ext Se_...1041/M-M) .... 101'2/10112g Gept'l7)_..-)). 2. enwe 
Weatohotser Ltg gold Sa_—— Py- 917/105 Maren7)-2--||--=- <=2- |] Nortnwest Tet gu 4}400--1984|3 - J) ---- -..-| 94 Nov'l6}_---)|---- .. 2 























* No price Friday; iatest bid and asked. @ Due Jan, 6 Dus April, ¢ Due May. ¢ Due June, 5 Due July. t Due Aug, ¢ Dus Ost. 9 Due Nov. ¢ DueDec # Option sale, 
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Jan. 1. a 
Range Since Highest 
Lowest -| 
STOCKS , Highest. 175 Jan 
EXCHANGE Lowest 3|| 120 Deo) 175 Jan 
8. a ae 129 Jan 27 De 133 Ms 
NTUM PRICE Week 12212 Apr 17 7012 Deo es 
Friday Shar im 37 2 
OT PER May 10. Albany -------- 150 Deo| 213 Jan 
PRICES—N Wednesday May 9%. pease 6 Se -——- 2 July 30 July 
SHAR Tuesday May 8 151 9 June nila EES 
Saturday Miay 6. — | Mg) 124 124te “30 Aug 150 Jan 
4 adhe > ler Hl 17 - eo ion 
May 124 124 | 124 90's, 91 91 Se ee ed 
124 i 28 Last Sale Dec Jan 
#124 a sPh 61 91” 88 37 ro 160 Last Sale “ Deo _ 
60 “35g 26 | 26 - a s Last Sale 22 SS See Mar 
#39 Zig) 25iz 60 |*150 5 aii fas Say “ga-ga BUSY i 8 Dec ber) 
150° 160 eae “3 -.-- eager xe Last Sale Ala abiisiin npdi00) 114% May 1 "| Dee six July 
agitate Ie pagent “30 ----| 80 Tost Bale =f: (16 Winehbarg peel -=-- 18) 90 i a mee: _—— 
sores oa we *30 ye GREE eoecoe ig | loess hy sas 
ssa> ooo} 356 14Sis|*---- 148%)0 16") 110 110° ig iis | 50 |Geor Cos--------100} 2, jam 2 85." Deo | 136 Jan 
o-. iist oad Tis. *110 118 “150 15512 “114 re “0 30 2,970 Mase Electric d_------100 rf jon 16's Dee 110 Jan 
Sits: dines Trae +30 12, eree....._-2e Feb Deo Mar 
*i10 “Tis |*110 18:1 115 us Pies oll so 80. ae ee Nes kere $3 ree ss Deo | 56te Ma 
*60 is fo eete Be oy Pica” 227g 1| -.’-_.|Northera =~ AE 83 Jan 245 May 
Fc rors deere sot | ete) do Sl i aes asia 18 7 Jan te Bes| sshit dan 
pire 4%, «(BM 2312 24 3014 Last ae ee ermont ete ae 88 Deo 25 
br Pa 30. 30%| 30% 30% Bo | | eo pr’18| ---- a West tnd Surest.----- . 7812 Jan Tle Des| 10° Baar 
oo, 30°] 30° 30% “05 95 | 4 OT | 97 Sale|88 ADE I “31 Do pret ==Joo| 88% Jan O Nov| 126% June 
ry ane na 20 28 | #20 St [a 5Ale = ——— .76 Jan Se Decl iste Jen 
Say 96 *20 «2 *87 16% 47 56 5Al2 Amer Agricul ref_......--- -- 25 8 Jan 105 Deo 128% Jan 
ous 3°| 20 22 OOD. aiecoal 4612 56 | *54 May’18 Beores Pasumatic Rervies.. 99 Jan 96 rab 58 —_— 
7°| “Sbt, “Seal 46 55 | *54 lat Re he 22|. DO. Diehannaaa--nnnn~ 100] 108 Apt 30 87 Deo | 100% July 
464 G7 | 46% fl Pisces oot, 9571 $0812, Al te Te 60| Amer Sugar Hefining =---100| 9512 Apr “00 Dee Org Jan 
#4614 54 . 95 15g 111g et oe ne Dec 
56 Qe 85 *9 *]12 1Llg 360 Do _ pref Teleg_.- 100 Jan 75 Deo 4% 
*54 lg] *8 9Ale 11g lg 11% 11012 1 elep & Mass. 90 Deo | 14% Dec 
*821¢ SA 94 15. lig 11tg} 11% 109 10844 113% 489\ Amer T: Woolen of ..100 6 12112 
*82i2 85 9414 9414 15g le) *11ly 10853 113 99 | 4, a eae care jatealen 88 66 Jap 
5 1% 1ltz 107 12%y 113%) 108 100 ri Feb i 
#9312 “ * 15, 111g) *11 10712| 106% 113 | 1 9814 1p BAle “35 | Amoskeag Manuiactaring. 5512 Pe 9 
tl? iit #11 iat 114 | 112 oe'e| 53 ba] 5M r-| _ 85|Amoskeng Manuiactar a eS 
1 111g 14 107 12ig 11 97% *53 ae « 9 Deo 0 Jan 
+105 iit, Sit ‘yile “ons 33% 8 95 : made inimical Mii2lart cae 226 Jan 
“te ar | 66% a 72° 72 — pape ©) v BDO Biel anmnnnn 133g 17014 Jan 
=? os “Oty 95!4| 95 Pie. a 138i, 13% SA BO ae es ie — 
#52 9455 o4t 72 a 83 131g 1312 110 111% 2 ieee 10 Deo ——. 
“77 80 | 80 80 O7%4 109 | 109 "G2t4| 62 24 | 24 164 ee ieee eg ey “762° Jan 
rie 28 | Tae ial abr a TE ee Bee to ee a nee | 71 Deo | 100m Mat 
1 1 214) * 241g 16 eae) 535% tas ere 
Ig 108 | i 2 62% 2312 15% #412 141% --|  25|Internat Port Cement ly em non 
"M02 23%3| “28% 23ts 5 15 | ta 5 146te Lar | ---- ---- 3 : "A Marl "ts Zaty 
*23 1 ee Sintin Aug 
16 "4 us 140% 18 a 14 < ase 18 a] ahem aee: 3s 4 Hk ee 
Ig 1 «6 ig 13 “foi, Gi"| 147|Mamachusstta Gas © aw! 1244 Ma 
*140 Me 14312 7 *5l,4 13 *1212 3% ae Pe eee 2 Seite a ey 93 112 
es a el oo “| Se” as) Fone al “Meta a 259 Nov 166%, Jan 
1 13 3% le 9g ..- *78 65 30 ---- Deo Jan 
“12 14 ee "e012 -_--| *89 ea it | 110% epg op oe 100 Apr 12 10 Dee ie Mar 
#355 jae Be i ast 1 418 poe Be me 7100 Bsa 10 Dee 162% Apr 
8912 8912 *79 8 65 6 *110 2 Last 2 89 . SSeS New Engiand & C..- 100 116 Nov 68 June 
*78 Otte 64 Ary *110 = #34 *881lo “Gale |\9212 ge eed Neve Sooke Oa 50} 29 40 Nov leet Jan 
6412 1ll #34 *88le prins Last Dip 88%, oe: 6105 Dec BSig 
112% - lg ..-- “25 Sig 8 oes se 164 Deo Mar 
bese he osgit -_. “8 22 "3012 “Siig él” 62 inline seit —— con a7 o oo Suey 
88's ----| 608 $si;|  88t2 oo"el 661 3 148 oe soa ee 857 |Swift & Co--..---------- 100| 115% Te De| ss 
a 4 3 -* Ane apy or ne rime osecre sf Dec Jan 
pA 8812 oan 63 ont 11512 “i 33 cote 1312 13912 14012 5|T nited PO ann Corp... = 25 —— Sy 
te] 1138 "33 | #32 13a| 13!2 141 | 140 "4013| 1254| 2 Zool United Sines A jatioa---100| 87 a= 
oe aie *13 140 #4814 124% 2, orporation.... 1 Oct 
“3 1 tle 18 Maile = “48 124% 12512 as “tate | 38 18 372 0 8 Stes! Corpora "S ‘ 7 Dee "Tha jan 
13! 14 4 1. 7, . 1 jan 
1 A912 14 125 4412 25 7g 109% 25 Mar 
RE Bo. 4312 25\4 1021g ge tol , Det * 
120% 12003) 121 26a) 25% 251 110ls 110! 10m% 110 it Boo 73 3a, 
*25'g 24M 97% 100. 110% 1 6%| 65s ml 1 75 . 81s Nov 24, Jao 
Tits 111%|*21 104 ola] OM i*| 74 | 74 40,  700|Algomah  Miiing=----—- jee | ssn 
*llily ae 64 612 lig} *1 74 74 llg 1% mm isu 1283 Deo 851, Jan 
*6lg Giz *1 74 11g 30 135|Amer Zind, Leall & Smelt. Deo Feb 
; a a St "tte Ite] 1% = oe a Ge teu 70 sane a 10 ai ood Nag BE +r 
* 2 --- «- - 
2 Se oe Be al HAE) ale om Sexi | de 
2 fl se at $2 t1% 2) © — Siecotteess— fieJen, a) 30% Dee en 
#4953 1g' *1312 7, 45 13 13 25| 25 20 201g 71 253 Mar 8 314 Nov 16 Jan 
ae oo a 12% - was ea) Soe 6% Mar “eDeo| % tae 
48 13 -26 7g 19% 71 445 “3 |chnine, Coppet_=---=---- 8 2 Jan 
12% 26 197% 70 440 i Jan 4 Deo 
“ie i 25 31 #1915 43 7014 ay #440 ae *12 a 10| 5 te 18 66 Deo Sa den 
28 3 18% 18% 69%, 7O0le 435 43. 1 12 1 *43 " 100!Daly-Westas2-.o22------ 10 os Ma 29 Mar28 35 Nov 201, Jan 
*1812 20 om | as ase 12 12g *43 «= 4384 os Ss ha pie Ae ow Copp Min... 4 29 site May 9 Des Mar 
a9" 69 +450 “3. | #12 A3%| 4310 474| 47 “Tal #14 te *'510| Base Butte Copper 00 39 Jen 17 ree Se 764 June 
5 1 4 1 2 ov Apr 
430 ee: *12 2%| #43 6%5s| 4612 2 1% 55s} 54s 7 Apr2 1 Jan 7\ 52 WN 4 
*12 1 *42 42% 455g 4 *1% i 55g 834 Apr 8 Mar2 80 Nov 86 Jan 
4234 4575 ie 471 tg Big 9 pee le 4| 6712 18 Aus 
#42 45 #14 Ble 9 a 1 Feb 20 Deo 6 
214 5lg 9 5 77 Jan 84 2 
im “Bul Fay “3 ge a 8 orl err. 90,| 7 43%2 80, Jan 24 “0, Feb 19|} Se Aor “i 
etek te dad a date] 44m, 4 “ul *71 19 Jan 2 § Oct) 18 oe 
9 434 78 le 44le 1 74 Apr’18 Jan lig 3 
vi 5 | ott data] Atte Ail 43 30} Last sate 50 3 66 B Mar25| TiaJan, s|| Sa Nov| St Aus 
*75 #4314 4 &| *7l4 ecctee 2a 64 3 Jan 2 Feb 1 5 Nov 3 May 
4334 #71 7% - -80 *63 64 #32 83 2214 22% 2 30 6 2 Nov Mar 
alee 7 ak = 83 22% 5a 412 Apr 7 Jan i 5l2 
*714 ee ae 63 *82 22% 534 1 3 Jan 3 153 Aug Jan 
.80,*_- 64 83 lg 221 5% % 1% 47% May 11g 5 98 Mar 
saa 82 83a] 83 a Se 1% 134] iM 6! —n oo . tT a 
2 64 2 83l2 22% 2 1% 5% -65 4 an 2 Nov Jan 
oS, 3.1 H, Bt 0) eel te aoe tio Sou | se) sear 
#221 5% r4 llg * 34\ #414 z 30 Feb 0 No 
584 % 1% 6 * 3 4% 5 812 Jan 2% 7 1 80 
*55g 1% *5l2 2lg = < 5 1 1 r 22 Mar 2 Jan Mar 
6% sbi’ 6 a tins A ge Sst Se re a|| 22 Jan 98 ee 
hig 6 om Sia Ss te oe suitl2%, Mey18 pper_--- ‘se a SS Jan 31 oo on Mar 
7 ELS a] E. ss ot] of ‘i Nex Ha Gamay] EH oa tl See "pada 
*1l4 * New ldria Quicksitver-—-- 1 
5 of 4 al os a ~ Se ?— 3 aes 25|New Raver Company sous t aoe we 3 13 Marol| .30 Deel orn hans 
2 rota | isd) Do preter . rr) Mar 
ols 63 63 20, 20 vite 2 "Last Sale)17  Maria| - «« some 2 te Baden 3 Bi Deo | 95 June 
= Ss ie te a 17 | #15 i a ae "3 330 North Besse Seakumomeun ie $s den 9 16 Nov 04% Feb 
ae ak ab os af Lot i bal GES aS) 8 Se Saati | at ae ail @ i) ake 
ag i a 151g ‘ Mine god a ow, Sema Jan 76 2 
oodee SNe EES ge eB 5 a alee ee 1712 7 pr 2 Dee Jap 
Sy. 75 834 1514 65 rl 8|Qeoeolnen nena eaaa-- Mar2 5 A 45 2 
ee ae Sa] 15) 168) 188 Ti) Last Sates act 2 zy Mara "08 2 ee | 10, 305, 
"885, s 15\4 . i g >  ~hgupeuammmene e 8 + 
ee | 2h teil Seo 2 Sie 618 9) Jeers. sid Sie” 10) 2 fir tof a| ge 
kg ul 2% tg “fo 50°] 49 19] 19 72'| 71 ua 70|st Mary's Mineral Land a #10 Dee 10m Mar 
ao 41 50 le 7 AD ~~ F0lst . = | 
Oi 40i| 40ts i> iol 18 Bn Eiloe eral haere Jan ot Des| Sic fan 
1 40!2 51 19 19% *7012 7 4 ) May'18| -..-;-|Santa Fe Gold & C 20 10 July 
Bots Smt] Sox i | et 72 $70 82] 50 Bt | -. iMayi8} - Stan || an Bes Ba 
e701 71% as 25% "30 50 25 d - - oy 18 412 Fe a 1 Dec Jan 
#2414 PS > ee ee ite Ha “ie lig Aeris apis Feb % ‘35 a "3s Bopt 
*45 *.75 41g 17 * Las 12 Mar 
1 44 1612 134 t Sale 6 Jan 1% 21ig 
* 85 Alg 161g #13, Las 534 46 8 Deo May 
: 44 1712 1% 17 5lg Ig 2y 2% Feb Olg 118% 
*41 * Lag *.12 ie 21g Jan 16 Deo Jan 
oiste 17 "he 1% *.12 17 *47g 5M *2lg 24 *3ig Big 12 19|| 71 Dee eo 
ee Se ons a ee 24 24 3 Bly tid 2m 16 25 6 
ys BO ae oe i 49 € be Wy 3% Apr 2 Oct 
ee — he ne re ain @ 3 44 ‘e3 3\|. 2 oct — 
4 8 ; : Deo | S3is 
23 S12 1 Al 44 lg ig 2 Jan 81 
cam 3%] BM aol site 4ite| 41% ul “2% 26 ate 10!2 ja ts ae 
. 93 4033 3 2} 10. it 36 w 
298 Ole] 40 40% a, Stal 2% 10"| +10 ions 78% May'18 1% Mar 
3914 39l2 341 “om "a i a ba 7 Pe 
ee ey “Oia| Ola 83 "| *81% “2is| 2's Yt me = 
dls 16 esl sills ae “a 8 te 1% a7 2713 
"30%, 80% ots ais ile eC OE le BS BR 
* 214 1 3 *11, I *27l2 28 *60 1 
Me 8 | Sale 1M) or a8 | #2 i 
s2le 1%| *1% 28 27 i | *.60 
ily 28 5 1 *.60 
*27l2 js 
1 
*.60 





ent paid. 
¢ Assessm 

rights. 

a Ex-dividend and 
asked prices. 

* Bid and 
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Outside Stock Exchanges | Baltimore Stock Exchange.—Complete record gs the 


Deshop: Mond Heverd.—/Teanmotions to bende, wh Beeline eo ate weet ete be ce a ae 
























































































































































ten Stock Exchange May 4 to May 10, both inclasive: lists, is given below. Prices for stocks are all dollars per 
as Boast share, not per cent. For bonds the quotations are per cent 
Week's Range ry Range since Jan. 1. of par value. 
wd Friday Sales 
Low. High.) Week. Low. High. Last |\Week’s Range’ — Range since Jan. 1. 
98.70 99 |$61,450| 96.52 Jan} 99.26 Apr Stocks— pares eae a | Shares.| Low. + 
°8 Hr 96.14 118:200 34 54 Feb o7 90 Seer = si “— 

14/11 ar oe. SSS May 
101 | 24,000} 98.24May| 101 May 24 preferred_______. 100 72 70 ae pos i [ee Su May 

93%| 1,000| 92% May| 94% 4 *s a 
$34 Lae ax ro ties Atlantic Petroleum... ..10}_._..- 2% 2% 100} 2% Mar; 3% Feb 
75%| 2.000] 75° Mar| 79 Jan | Gonsolldsusn £2200 “saith Se ol 34s] os. tamel Se 
91%| 6,000| 8734 Apr} 91% Feb | Cosden & Co__...______5 6% 7 3,391] 6 as 84 Jan 
935%| 1,000) 92 Mar) 94% Jan]  Ppreferred.__________5|_____. 3% 3% ; 3% Jan Jan 
oe es +4 es oli Pwd Davison Chemical__no par 3334 125} 30 Jan 38% Jan 
90. | 10,000, 90 Apr| 95 Feb| Houston Oll tras sits -ioo| as°| 48 49°] “431 40° Janl 68 Jam 
70% 6,000 ee May 81 ag Mer & Min Trans V » i” ee 714% 71% 56 Jan) 92 Mar 
95 | 10,000} 943% Jan| 97% Jan Mills vtr.__... . .100]_._--- 1 15 Jan| 17% Feb 
98% 3,000} 9734 Apr) 99% Jan Preferred v t r______ 100} 72%] 71% 72% Jan| 74 -_ 
ae Ave Pons Ww: ior Pea RES oe Hs, 100 80 ae tose Mar 

a Ower... i200] ...... an 

Piteburgh Stock Exchange.—The complete record United Railway & Elec_50| 19%| 18% 19%] 1,825] 18% May| 24% Feb 

transactions at the Pittsburgh Stock E from Mag 6 joer Bet & Anmtn. -50) 300) NK Se ee ee 
an > cukeUinnw uae 
to mage 10, both uated. i from 0 ae sales 
lists, is given below. Prices for stocks are ollars Per | sianama pons 
jbama Co pe ’ 82 Feb| 86% M 

share, not per cent. For bonds the quotations are per cent | Atlantic Goss Line ‘RE 0 Se egioand 
of par value. conv deb 4s _..___- 1939} _....- 75 75%4| 32,000| 75 Jan} 76 Jan 
Baltimore Brick ist be 1948 70 68 70 2,000 May| 70 May 
Friday ‘Sales City & Suburb Ist 58.1922] . _..| 98% 98%] 6,000] 9834 Mar] 100 Feb 
Last |Week's Range| for | Range since Jan. 1. | ConsG, EL & P 4348-1935}.----- S Sis = > 
Seecke— pabirrice Ate. mahi men kee. Huh. 6% notes.............|..2...| 96% 96%] 7,000) 9434 Jan| 96% Mar 
Consol’n Coal ref 448.1934 9 1008 ” Mar PS May 
American Rolling Mill_.25}______ 53 1 May Apr| Refunding 5s_----- ’ an May 
Sewer Pipe._100|_____- +i ta 14 tos Jan oe Jan Convertible 6s-_-.- 1923 11,000} 9856 May| 103% Jan 
‘Amer Wind Giass 100| 57 | 54 57%| 935, 40 Jani 58 Feb Catan & Cone A a 13,000} 78% Mar) 8234 Feb 

Preferred _.....___- 100}_____. 78 10| 77 Fep| 96% Jan | _ Series B 6s__-.._-- 4,000} 78% May| 83% Jan 
Consolidated Ice, com _ _50| 3 2 3 2 Feb Mar tat 1,000 May| 98% Jan 
Cruciple Steel, = 1 eee 67% 68 50| 55 Jan| 68 May | Fairmont Coal 5s-_-_.-1931 6,000} 91 Apri 93% Feb 
Harb-Walker Refrac _.100|___-__ 120 120 100| 120 Feb| 130 Feb | Ga Car & Nor Ist 5s_.1929 4,000) 9334 Feb - Feb 
La Belle Iron Works__-100| 114%| 113% 114%| 193| 106 Mar| 115 Feb | Georgia Pacific ist 68.1922 10,000} 101 Jan} 101% Apr 
Lone Star Gas________ 100} 120 | 119 121 427| 95 Jan| 124 Apr | Kirby Lum Contr 6s__1923 3,000} 95% Apr Feb 
Mfrs Light & Heat____- 50| 50%| 50 50%| 1,208} 50 Apri 53 #$Jan | Mary’d Elec Ry Ist 5s 1931 2,000} 8734 Jan) 92 Feb 
Nat Fireproofing, com__50|_.___- 3% 3% : 10 3 4 Mar | M St &8t P C joint 58.1928) - 2,000} 914% May) 95 Jan 
Ohio Fuel Oil.......____ Rae 15% 15% 80| 15% Jan| 16 Jan | United Ry & Elec 4s__1949 25,000} 73 Jan) 77% Feb 
Ohio Fuel Supply_____- 25| 4134] 41 413%| 380| 41 May| 45 Janj| ‘Income4s__._.__.- 1949 5,060} 53)4 May _ on 
Oklahoma Natural Gas_25/...___ 23% 23% 635) 23% Apri 25 Jan 2 gg gg Ramee ese 1936 2,000} 75 May 
Peop Natural Gas & Pipe25 CE 34 76, 34 Apri 34% Jan | 6% notes.__.......... 1,000) 9234 May; 96 Feb 

Pittsb Brewing, com____50 _____- 2% 2% 20 1% Mar 2% Jan | Va Mid 1 Sth series 66._1926 lie i 92% 92%] 3,000} 92% May| 98 Apr 
ARR S ae gape 9 9 84 Apr| 13 Jan | Wash Balt & Annap 581941}___..-| 8244 824; 4,000) 80 Jan| 83% Feb 
Pittsb Coal, com_.___- —. 53% 54%) 110| 45 Jan| 58% Feb | Wilm & Weldon 5s_..1935! 99%1 9934 99%' 6,000 99 Jan! 99% Apr 
"ta: GS 100|.. . .| 84 84 79% Apr| 84 May 
me -.-1| 46¢ | 42¢ 55¢ | 63,700} 40¢ Jan| 1 Feb ae record 
Piitep a Me Shas cao 1} 302 | 370 foc | Saiuwol aie Janl ake maz| Philadelphia Stock Exchange.—The complete 
Ross Mining a Milling -3|_27227 124 1254, 80) 12) May| 12% May | of transactions at the Philadelphia Stock Exchange from 
A. c an ar 
US Steel Corp, com. --100 10734 98% 10934, 2.080 874 Mar 10934 May | May 4 to May 10, both inclusive, compiled from the offi- 
use Tibasd pr Mar ~ 
West’house Elec & Mfg_50| 42%| 40% 42%} 1,330} 39 Jan| 43 Jan cial sales lists, is given below. Prices for stocks are all dol. 
Bonds. lars per share, not per cent. For bonds the quotations are 
per f par value. 
Cent Dist Telep 58_..1943)______ 98 98 | $1,000} 98 May| 98% Apr cent o 
Pittsh Coal deb 5s____1931!______ 99 «86 «99 500! 98% Mar! 99 Mar Friday Sales 

s Ex-dividend. i eyo Range! A Range since Jan. 1. 

Chicag tock Exchang Th plete record tocks— Price. |Low. gh.| Shares.| Low. High. 

Se as the Chelan took Teuaeaee fr of | a= om en - 
transactions at the lcago Stoc: m May 4| American Gas of N J.-100|.----. 75 676 19| 75 May) 89 Jan 
to May 10, both inclusive, compiled from the official sales Butt & Susq Corp v'¥ -100 ee ee ee 
lists, is given below. Prices for stocks are all dollars per | _ Preferred v t c_.---- 100}_....- 4s 48 ai# 24% 

, not per cent. For bonds the quotations are per cent | Cambula Stoel. --.---A0)------| Mae 8G 1| 64% Jan} 67 

of par value. Elec Storage Battery..100| 4934 49%|  560| 48 Marl 51 Feb 
Friday Sales —— em spas eoregn 1S 14% ee + sie ys acd bi Feb 

Lea gy! bn Range fe Range since Jan. 1. Insurance Go of N A----10 Ritados 2514 26 40 2 oe 26% 4 

Stocks— Price. |Low. High.| Shares.| Low. High. Lake Superior Corp. ..100 rs 36° 15 16% 9.796 fe _ 17 a 

Lehig a 

American Radiator___.100}______ 250 250 10| 248 Apri 265 Feb en > game $03 59% 61 g9| 55 Jan| 63 Mar 
American Shipbuilding-100| 138 | 127 139 2,572; 87 Jan 139 May | Midvale Steel & Ord....50| 49%| 46}4 49%| 1,880) 43% Jan) 49% May 

Preferred _......._- 100} 8634; 86 87 223| 84% Mar| 90 Jan | Pennsylv Salt Mfg_._-.50|_-__.. vr 52| 82 Jan| 90% Mar 
Booth Fisheries, common Pennsylvania._........50| 44 43% 44%| 1,595, 43% May| 47% Jan 

ose ee eee no par| 23 23 424 966) 18% Jan| 26 Feb | Phila Co (Pittsb)_____- >" ener 26 26 50} 21}4 Apr} 27 Jan 

Preferred __.._-____ ae 83 84 5| 80 Apri 86 Feb Pref (cumulative 6%) .50}. - ---- 31s 3 87| 29 Apr) 33 Jan 
Chie City&C Ry pt sh com 2 2 2% 326 2 Jan 2% May | Phila Electric of Pa._...25| 25%) 25 254 771| 24% Apr] 2534 Feb 

1, ES 14%| 14% 15% 445) 14 Jan} 18 Mar | Phila Rapid Transit voting 
Chie Pneumatic Tool__100}_-..-_- 67 68 505} 47% Jan) 71% Apr trust receipts_-.---.-- 50] 25%) 25% 26 927| 23% Mar] 30 Jan 
Commonwealth-Edison 100} 102 102% 103% 409} 102% May) 108 Feb | Philadelphia Traction..50| 67 67 67 220) 66 Apr| 71% Feb 
Cudahy Pack Co com...100 111%| 111% 112% 50| 107% Jan] 114% Apr | Railways Co General.--10|------ 2 3% 600i 2 May| 4% Jan 

Deere & Co, pref_.__-_- eat 9 96 55| 94% Apr! 97 Jan | Reading_......_____- 50| 86%| 81 87%) 1,489) 71 Jan) 87% May 
Diamond Match_____- 100}. __.- lll 113% 85| 102 Jan| 113% May | Tono-Belmont Devel....1| 3%| 3} 3% 320i 3  jJan| 3% Mar 
Hartman Corporation.100| 40%] 40% 40% 10) 30 Jan| 44 Jan | Tonopah M -1| 2% 2% 3 964 2% May 4 Jan 
Hart, Shaffner & Marx— Union Traction........50)------ 39% 41 226} 38% Apr) 42% Jan 

Common ___-_._._- 100}... .-- 60 660 60} 53 Jan| 67 Feb | United Cos of N J-----100|------ 18744 187% 3| 18744 May| 195 Feb 
Hask & Bark Car Co, Inc_| 41 40% 41 10' 34  Jan| 41% Mar | United GasImpt . _...50| 66%] 66 66% 615] 65% Apr) 72% Jan 
Illinois Brick___.._--- - 52 49 52 397; 48 Apr) 58 Jan | U S Steel Corporation. 100 108%| 97% 110%] 30,760] 86% Mar] 110% May 
Lindsay Light---..-~.-- 21%| 19% 22 1,570| 219 May] 28 Jan Preferred _........-100}_----- 110 110 25) 109% Jan) 110 May 
Middle West Util pret. 100 ks 57 «BT 25, 57 Jan) 65 Jan | warwick Iron ~ Bisa 10 8%| 8% 8% 100} 7% Apr] 8% {Mar 
National Carbon pref_.100}_..._- 114 114% 60; 112 Apr! 120 Mar | Westmoreland Coal 50| 76 76 76 2| 69 Mar| 76 ?fJan 
Doople's Gast & Coke 100) 433¢| 43% 48 100} 3 May| 3 May | wm Cramp & Sons___-i00|--.--- 754% 78 175] 74 Jan] 85 Heb 

ple’s Gas Lt el , 6 710; 40 Apr| 55 Jan c: RE 31 31 e (Jan 
Pub Serv of No Ill com- 100 aS # s 73% 73% 40 72° pid 77 ¥eb ee Be 
Quaker Oats Co.__.__100).---_- 275 275 13} 250 Jan| 200 Mar Bonds. 

Preferred -........- 100 Fey ie 97% 98% 80} 95 Jan| 100 Jan | US Lib Loan 314s.1932-47| 93.70) 98.70 98.80) $6,200) 97 Jan} 99.30 Apr 
Sears-Roebuck com...100| 143 | 143 143 315| 139  Jan| 157 Feb ist Lib Loan 48.1932-47| 95.80] 95.80 96.10) 4, 95.70 Apr| 97.90 Jan 
Stewart-Warner Sp comi100' 58 58 61 3,286) 47 Jan| 59 May 24 Lib Loan 4s. . 1927-42] ------ 95.50 96.10) 16,200} 94.50 Febj 97.60 Mar 
bre gh 2 aa Fee 140%| 139% 141%] 2,722| 124 Jan} 146 . Apr 3d Lib Loan 448..1928] 98.48 08 48 08 ba 26.000 Trg = ie ~4 

on a e arbon Lilies yo ’ 

Si apa ie mo per| 5256] 62 6496] 10,086] 471% Agel saic woo | Oe eee or nnn 80 80 100| 77% Mar| 82 Jan 
United Paper Bd com_100' 22 20 22 1,610; 14% Feb) 22 May | Bethlehem Steel on 
Ward, Montg, & Co pref__| 10234) 102% 103 212; 102 Apr’ 110 Feb money 5s___.-.-.-1936|..---- 80 80 2,000| 79 Mar 80% Feb 
Wilson & Cocommon..100 57 56 58% 875| 46 Janj 59 Jan | Elec & Peop tr ctfs 4s- ions 72 71 72%| 12,000 Mar; 73 Jan 

Preferred ........_- Rea 97% 98 138} 95 Jan) 9934 Mar | Equit Illum Gas L 5s_1928|.----- 101% 101%| 1,000] 101% May 101% May 
Western Stone__........- oneene 1 1 50 1 May 1 May | Keystone Telep ist 58.1935) ------ 90 90 3,000 “3 Jan 

Ponds | Eakeoupepor Coro 102s 63 | 5) 55 | Le] So attr abn May 
Booth Fisheries s fd 6s '26'..-__- 88% 88%| $5,000] 88 Apri 90 ep | “RM Yeas 2008)......| 77 77 | 3,001 77 May| 80 Jan 
Chicago City Ry 58_.1927| 87%| 87% 87%)| 12,000| 84% Jan] 88% Apr Gen consol 4148s_...2003| 8834] 8834 8834) 3,000) 88 Apr; 91% Feb 
Chie City & Con Rys 5s’27 .-_-_- 55 «SS 1,000} 52 Jan| 59 Mar | Leh Val Coal ist 5s...1933|.-.--- 100% 100%| 1,000] 99% Mar, 100% May 
Chicago Rys 58_____- 927| 83 82% 83 | 14,000) 81% Apr| 84% Mar | Penn RR gen 4s_...1965|.- - - 80 89%| 6,000} 88% Apr) 92 Jan 
Commonw-Edison 58.1943 ....-.- 91 9 9,000; 90 Mar) 94% Mar PW &Betfs4s _ .1921|.--.--- 954% 95%) 2,000) 95 Apr, 96 Apr 
Liberty Loan 3448_ 1932-47 _____- 93.50 98.50}  200| 97 Jan) 99.10 Apr | Pa & Md Steel cons 68.1925) -----. 10154 1013 3,000] 100 Mar, 1 Jan 
Liberty Loan Ist 4s '32-'47 _____- 95.70 95.90}  900| 95.04Mar| 97.50 Jan | Phila Co ist 5s stmpd_1949) --.--- 1,000} 86 May 87% Apr 
Liberty Loan 2d 4s '27-'42 _____- 05. 70 95. 90| 8,900} 94.70 Feb| 97.52Mar| Cons & coll tr 5s stp.1951|------ 7734 Bo 5.0001 73 Apr 80 (May 
Metr W Side El Ist 4s_1938)_____- 1,000| 53 May| 68% Feb | Phila Electric ist 58_.1966|_._--- 94% 95 | 13,000) 93 Mar, 96 {Jan 
Ogden Gas 58.......- 1945 --__- 75% 73% 5,000} 75 Mar| 80 Apr | Reading general 4s...1997| 84 83% 84 6,000} 81% Apr 85 Jan 
South Side Elev 4148_1924|_____- 78% 78%| 4,000| 78% May| 81 Jan | United Rys Invest 58.1926) ------ 54 «58 | 47,000 Apr) 60 Jan 
Swift & Co ist g 58__.1944'______ 94 94%! 21,500! 92% Apri 95% Jan | weisbach Co Ss....-- 1930! 95%| 9534 95%| 1,000) 91 Feb) 95% Apr 

-dividend . York Railways ist 5s- 1937 py 1,000i 89 May! 89% Jan 
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Volume of Business at Stock Exchanges Range since Jan. 1. 


Low. | High. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
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11-16 Jan 
16e Feb 
1 3-16 Jan 
33e «=—Jan 
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Week ending Stocks. Ratlroad, |State, Mun. 
a a&c., & Foretgn Uv. 8. 
a Par Value. Bonds. Bonds. Bonds. 
$586 


$14,477,090 ’ $285 $2,107,000 
50,207 ,500 810, 669 
81,043,000 1,155, 663 , 
89,884,000 1,537, 1,188 
99,655,000 1 
117,258,000 1,298, 887, 
$6 


,525, 717, 
4,809,600'$452,524,500| $6,911,000) $4,349,000|$19,139,000 
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Week ending May 10. Jan. 1 to May 10. 
1918. | 1917. 1918. | 1917. 
46,797,880 68,872,607 
$4,381,178,550| $6,204,080,830 
$12,900 $31,300 
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$19,139,000 $31,500) %$310,908,500 
4,349,000| 6,382, 442 
6,911,000} 11,863, 102,533,000 250,686,500 


$30,399,000] $18,276,500 $490,883,500|  $408,270,000 
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DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND Okm Prod & Ref._.5 
BALTIMORE EXCHANGES. Omar & Gas com....1 





asdSma 


Boston. 
Week ending 
May 10 1918. Shares. Bond Sales.| - 


5,098; $32,450 921 
12,364) 100,700 3,352 
16,102 28,500} 13,672 
15,148 41,350 9,927 
15,790 43,550) 12,791 ° 
28,561 64,600) 13,152 35,000 2,079 18,000 


93,063} $311,150) 53,815) $178,500 7,482) $191,900 
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New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from May 4 | 4merica Mines 1 
to May 10, both inclusive. It covers the week ending Fri- | Aurora Silver Mines.r---5 
day afternoon. Big Ledge Copper 5 

t should be understood that no such reliability attaches | Boston s ioatana Dev 25 
to transactions on the “Curb” as to those on the regularly | Bradshaw Copper_r-----1 


—. stock exc ; 

the New York Stock Exchange, for instance, only 
members of the Exe. can engage in business, and they | Canada Co Lab 5 
are permitted to deal only in securities regularly listed—that | Cash Boy a 
is, securities where the companies responsible for them have | Gorv%t Sve, M & M r--1 
complied with certain stringent requirements before being | Consol Arizona Smeit_._-5 
admitted to dealings. Every precaution, too, is taken to | $onsel Copper Mines. ._-5 
insure that quotations —— over the “‘tape,” or reported 
in the official list at the end of the day, are authentic. 

On the “‘Curb,” on the other hand, there are no restric- 
tions whatever. Any security may be dealt in and any one 
can meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 
of the transactions. The possibility that fictitious transac- 
tions may creep in, or even that dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 

cularly as regards mining shares. In the circumstances, 
t is out of the question for any one to vouch for the absolute 
trustworthiness of this record of ‘“‘Curb”’ transactions, and 
we give it for what it may be worth. 
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Josevig-Kennecott Copp-1 
Jumbo Extension 1 


335 





Week ending May 10. Week's Range’ Range since Jan. 1. 
Prices Lampazos Silver 


Sale of 4 ° 

Stocks— Par. Low. High. . : High. cay ref nae 
Actua Exvlos_r_..(no par) 6% Feb| 15% May | Lone Star Consol r : 

Preferred .r......-- 100 Jan} 70 May 
Atlantic Fruit r Jan} 15% Feb 
Atlantic Fruit &SSr % \% 200 2 Jan 3% May 
Brit-Amer Tob ord’y.-.£1 Apr]; 16% Jan 
Ordinary coupon.._.£1 200 Apr} 18 Feb 
1 19 Apr wt Apr 


9 9 Jan Apr 
Chevrolet Motor 4 Jan! 135 Feb 


Cities Service com_r.. 100 § Feb; 219% Jan Nat Zine & Lead ¢ 

Curtiss Aerop & M com (f)| ¢ y Jan Feb tw om -* 

Emerson Phonograph....5 é Apr % Jan 

Freeport Texas Sulphur-_r. May Apr 

ny Raga com r 100 May 2 Feb 
eyst & Rub, com.10 Jan May 

Lake Torpedo Boat.r__100 Apr; *6 May pane ng A e 

= nd Provincial Mining._____- 1 

Apr lon Ray Hercules Mining r__5 


Feb Feb 
May 


Ba San Toy Mining 1lMe 11Ke 
ed Senorito Copper % % 

SY | Silver Fissue Silver_r____1 A % 13-16 
Silver King of Arizona__-_1 4% 4% Y 
Silver Pick Consol r # 3e 5c 
Silver Plume Cons_r__._1 73e 4 74¢ 

Silver-Lead____1 713-32 7-16 

1 3-16 57-32 

Siete con't |) 3 eat oe 

Dp (prosp’t ) 
Tonopah Belmont Dev r 1 3 5-16 3 5-16 


bo 





38 


3383 





wasss o 
3338 


os ~ ee 
CHOON WwWWOH hd 

ow a- 

ed 

= bo 
om OO oo 
z Ss53333 

S3ss5ss 


Breecsres 


CO 
Oo 


bt 
a 
KK KKKKSKKK KAKKAKKATA 
3 


t 


333532232 


= 
3 


- 
. 


te 
=m 
KKK 
PEE 


CAWNOhO- 
ARONA Soom 


ae 





E 


ageessise 


Caw 
ge 





33328 


“i g 
338 w 


358 
ae 





a 
=e wocunwoar- 
- 
Sz 


33 


























5 











May 11 1918.] 


THE CHRONICLE 


1999 _ 





| 





Range since Jan. 1. 
High. 























92 
outhern Ry 5% notes r’19 
hester R Arms 7s r°19/______ 


+ No par value. 14 Listed as a prospect. 
change this week, where additional transactions will be found. 


: 





3 Listed on the Stock Ex- 
o New stock. 
z Ex-dividend. 








CURRENT NOTICE. 





—The “Official Railway Guide’’ announces that with its current issue 
(May) it completes the fiftieth year of its publication. The first number 
was that for June 1868. It was then called ‘“The Travelers Official Guide.” 
Edward Vernon was the editor. The issue for June 1868 shows no road 
west of the Missouri River except the Union Pacific, which was in opera- 
tion to Cheyenne, and the Central Pacific, building eastward from Sacra- 
mento, had arrived as far as Cisco—92 miles. The ‘Guide’ has now 
become undoubtedly the largest monthly publication in the world. 

—Spencer Trask & Co., 25 Broad St., this city, have been swamped by 
inquiries for the firm's unique circular giving the details of the six Liberty 
Loan issues. The original bonds of each loan are compared with the bonds 
into which they may be converted. The firm is now ready to distribute 
an additional supply of the circulars, a copy of which will be sent on request 
in the order in which applications are received. Some institutions have 
applied to Spencer Trask & Co. for permission to reproduce the circular 
for themselves. 

—Felix T. Hughes & Co., Inc., investment bankers, announce the open- 
ing of offices at 37 Wall St., this city. Felix T. Hughes has resigned as 
Vice-President of Engineering Securities Corporation to become President 
of the above company and Vice-President and Treasurer of Fellsmere Co., 
control of which has been purchased by Felix T. Hughes & Co., Inc. Mr. 
Hughes came to New York four years ago as Vice-President of the Engineer- 
ing Securities Corporation from St. Louis, where he was bond officer of 
the Mississippi Valley Trust Co. 

—The Stock Exchange membership owned by Cortland Dines of the 
Denver brokerage firm of Dines & Co. was posted for transfer this week 
to John M. Cates, the former Yale football player. Mr. Dines bought the 
seat on March 19 for $59,000 and disposed of it for $55,000 to Mr. Cates 
in order to enter the navy. Mr. Cates is a member of the Denver house 
of Wilson, Cranmer & Co. 

—Bonbright & Co., Inc., 25 Nassau S8t., this city, have prepared a 
special circular giving ‘‘A Comparison of First, Second and Third Liberty 
Loans,”’ which will be helpful to investors in considering the question of 
conversion. Requests for the circular may be made to the firm’s offices 
in New York, London, Paris and other cities. 

—The attention of investors is called to the advertisement of Redmond 
& Co., 33 Pine St., N. Y., on the page opposite reading matter in to-day’s 
issue offering an attractive list of railroad bonds yielding from 5.20 to 
7.35%. A complete description of any of the bonds offered may be had 
from this firm upon request. 

—The National City Co., 55 Wall St., this city, send to inquirers who 
ask for ‘‘Bond Legal A. B. 158” a booklet containing the official lists of 
bonds which are legal securities for New York State and Massachusetts 
savings banks and also suitable for trust funds. 


—R. F. Wingard, Vice-President of the Guaranty Banking Corporation 
of Chicago, at a special meeting on April 26 of the directors of the Conti- 
nental Guaranty Corporation, of 248 Madison Avenue, New York, was 
elected Assistant Treasurer of the latter. 


—A. C. Odenbaugh, General Agent of the passenger department of the 


Northern Pacific in Chicago, has resigned to become connected with the 
bond department of the Chicago Savings Bank. 








New York City Banks and Trust Companies 




















Banks—N.Y. Bid. Ask. Banks. Bid. . Ask. || Trust Co's. , Bid. ; Ask. 
America*....| 485 | 500 }Lincoln...... 280 | 300 New York, 
Amer Exch.-| 215 | 225 |Manhattan *_| 325 | 335 | Bankers Trust| 363 | 368 
Atlantic _.._. | 170 | 180 {Market & Full 305 ----)| Central Trust; 690 | 710 
Battery Park_| 200 | 215 |Mech & Met-_| 297 | 303 |Columbia____| 252 | 262 
Bowery *____| 400 | .---|Merchants___| 220 | 240 |Commercial_.| 100 | ___. 
Bronx Boro*_| 150 | 200 |Metropolitan*) 165 | 175 |Empire._.___ 290 | 300 
Bronx Nat._-| 160 | 175 |Mutual*____- 375 | ..../Equitable Tr_| 337 | 342 
Bryant Park*| 145 | 155 |New Neth*__| 200 | 225 |Farm L & Tr._| 380 | 390 
Butch & Drov, 80 | 95 |New York Co} ..-_-| 140 | Fidelity _____ 200 | 210 
Chase......- 345 | 360 |New York...) 415 | _..-/ Fulton _.._.- 240 | 255 
Chat & Phen.| 230 | 237 (Pacific *....- 270 .---/Guaranty Tr_| 320 | 330 
Chelsea Ex *_' 100 | 110 |/Park_....... 500 | 515 (Hudson ._.__ 135 | 145 
Chemical ___- 382 | 392 |People’s*_...| 200 | 220 |Irving Trust {See \Irving 
Citizens ..... 210 | 215 |Prod Exch*..| 200 | ___- |\Nat (Bank 
CE ckaiicak 365 | 375 ||Public._..... 200 215 Law Tit & Tr} 93 | 100 
Coal & Iron_.| 205 | 215 ene ----| 450 | 470 Lincoln Trust; 97 | 105 
Colonial *_._.| 1400 | ae | Second -...-- 400 | 425 | Mercantile Tr 
Columbia*_..|4150 | 160 Sherman ....| 125 | 135 & Deposit | 190 | 200 
Commerce.__| 175 | 180 |State*.__.... 110 | 115 Metropolitan.) 300 | 320 
Comm’! Ex*.| 390 | 410 /23d Ward*_.-/ 115 130 Mutual(West- 
Common- Union Exch.-_| 150 | 160 chester) -..| 115 | 125 
wealth*___| 180 | 190 ||UnitedStates*| 500 | _....N Y Life Ins 
Continental*_| 135 | 145 |Wash H’ts*__| 275 | _...| & Trust.__| 875 | 900 
Corn Exch*__| 310 | 320 ||;Westch Ave*_| 160 | 175 |N Y Trust___| 585 | 600 
Cosmoplitan* 85 | 95 ||West Side*__| 125 | 150 (Scandinavian | 260 | 270 
Cuba (Bk of).. 175 | ..--|/Yorkville*...| 525 | 575 'Title Gu & Tr| 253 | 263 
East River.... 60 | 70 Brooklyn. Transatlantic | 175 iaininie 
Fifth Ave*._..'3500 |4000 ||Coney Island*| 140 | 155 Union Trust_| 405 | 415 
ee ee 215 | 230 |First........ 255 270 ||US Mtg &Tr| 395 | 405 
) SRS 860 | 880 |\Flatbush _...| 125 135 | United States| 910 | 930 
Garfield ..... 170 | 185 |jGreenpoint __| 150 | 165 | Westchester__| 130 | 140 
Gotham ....-. 200 | _.--|/Hillside *....| 110 | 120 | Brooklyn 
Greenwich *._.| 335 | 350 |Homestead *.| ._..| 110 lBrookiyn “ Tr. 500 | 530 
Hanover... 650 | 660 ||Mechanics’ *.| 110 | 120 | Franklin Linadindan 230 | 240 
ahd 230 | 245 ||Montauk®...| ....| 95 |Hamilton.._.| 265 | 275 
Imp & Trad. 480 | 500 dine a 200 | 207 | Kings County| 620 | 650 
t (tr National City) 265 275 |Manufact 125 | 145 
certificates); 275 | 280 |\North Side*..| 175 | 200 People’s _.._- 265 | 275 
Liberty....-- 390 | 400 ‘People’s __... 130 | 140 ‘Queens Go...| 70 | 80 





* Banks marked with a (*) are State banks. 
change this week. {¢ Includes one-third share 
y Ex-rights. 


¢ Sale at auction or at Stock Ex- 
Irving Trust Co. t New stock. 


New York City Realty and Surety Companies 








~ Bia | Ask | Ask Bid | Ask 
—* R'lty| 58 68 
Amer Surety.| 108 | 115 (Brooklyn).| 67 76 
Bond & M G.| 187 | 197 170 |U 8 Casualty_| 175 | 190 
Co.| ....| 100 USTitleGuar} ....| 60 
City Investing! 14 19 50 60 |West & Bronx 
Preferred_.| 60 | 67 Title & MG! 160 | 175 








Quotations for Sundry Securities 


All bond prices are “‘and interest” except where marked ‘‘f’’. 






















































Standard Oil Stocks Pe — an RR. Equipments—PerCi | Basts 
American Oil new. £1) 11%) 1214||Baltimore & Ohio 4s__--- §.75 
Atlantic a siiiientnes = 30 ||Buff Roch & Pittsburgh 4}4e 50 
dibnwe: OG OR ci neriednd 50 
Buokeye Pipe Line Co... *94 | 97 ||\Canadian Pacific 4}48_..... 50 3.00 
ue Mig new...100 = Po 5} 6.00 
av sbhibida-cn bapesisiniold Central of Georgia 5s....... 75 
Continental Oll......... 425 |450 || Equipment 4}4s_.._..... eed 
Crescent Pipe Line Co... 50) *35 | 38 ||Chicago & Alton 4s_....... 6.00 
Cumberiand Pipe Line. 100 145 |155 ||Chicago 7.00) 6.00 
Eureka Pipe Line Co__._1 210 (220 t 4 7.00) 6.00 
Galena-Signal Oil com... 100 138 ||Chic Ind & Louisv 44s..... 5} 6.00 
va ihaiidnenesinits de ale 127 ||Chie St Louls & N O 5s._... D0} 5.50 
Tilinois Pipe Line.......100 190 ||Chicago & N W 434s_...... -90} 5.50 
Indiana Pip: Line Co.... 50 100 ||Chicago R I & Pac 4}4s..... 7.00} 6.00 
In . £1 1312] |Colorad 50) 6.00 
National Transit Co... SO ite G6 ee 50! 6.00 
New York Transit Co--. 10 220 || Equipment 4Ks_........ D| 6.00 
atm Gan Line Co... itn Equipment 48........... D| 6.00 
jo ew erencoccs Hocking Valley 48......... 6.00 
Penn-Mex Fuel Co.._...- 37 Equipment 5s..........- 6.00 
Pierce Oil aa *934) 1014||Mlinois tral 68. ......... §.80 
Prairie Ol! & Gas....... 488 Equipment 4}4s_........ D} 6.80 
Prairie Pipe Line....... Bie 6.50! 6.00 
eeewescnn- D0} 5.50 
Southern Pipe Line Co..100 197 ||Michigan Central 58 __..... 6.25) 6.75 > 
[Ree 285 6.25) 5.50 
Southwest Pa Pipe Lines.100| 92 | 97 6.00 
Standard Oil (California) 100} 215 (220 ||Missouri Pacific Ss......_.- 6.00 
Standard Oil (Indiana) -. 620 (630 |'Mobile & Ohio 5s_......... 6.00 
Standard Oil (Kansas)... 440 460 || Equipment 4%s_.._..... 6.00 
Standard (Kentucky) 100) 330 (335 6.00 
Standard Oil (Nebraska) 100) 460 (480 6.00 
Standard Oil of New Jer_.100| 547 (552 6.00 
Oil of New Y’k 100) 265 (268 5| 6.25 
Standard Oil (Ohio).....100) 390 (410 5.25 
OE 93 | 99 5| 5.40 
Tank Line Co....100) 94 | 97 5) 5.40 
acuum Oil............ 100} 335 |340 6.00 
Watanven Oi... -~ 10) *27 | 32 6.00 
8.00 
Pierce Oll Corp conv 68.1924; 73 | 76 5.60 
-50 
Ordnance Stocks—Per are. cas. 
pref... 57 | 60 
American & British Mfg-100 : B 
seen een eee Ask, 
Atias Powder common...100| 174 (177 101 
SR Te 1 91 | 93 90 
ie 100) 112 (114 80 
Bliss (E ®) Co common. 50)/*325 400 17 
hee weir Se 60) *65 | 75 16 
Canada Fadys & Forgings.100) 120 /140 10 
= Steel common...100) 113 (115 125 
st preferred......... 100; 90 | 98 185 
oa Sa SRE 100} 68 | 71 98 
bias 3 Patent Fire Arms 
duPont Gi i) de Nemours to ia an 
uot ) ‘emours 
& Co common........ 280 (285 4 
ee a SR SS: 91 | 93 106 
TE 90 | 94 
Empire cont 6 thea cata. fe 35 | 38 Short-Term Notes—Per 
bebtilicawons 73 | 73 ||Am Cot Oil 5s 1918 _._.M&S meee 
Hercules Powder eg 235 (240 602908 Siac M&S 97 
ib cet ent ele 111 (113 ||Amer Tel&Tel 68 1919__F&A 993, 
Niles-Bement-Pond oom 10 0 te od nee * ous 661918 ..J&J 100 
calabanas ti elikte dates 2 otinainanse sudan 985g 
Penn Seaboard Steel (no par) *40 | 45 ||Beth Steel 58 1919__F&A 15 981g 
Phelps-Dodge Corp... .- 265 \275 |\Canadian Pac 6s 1924_M&S 2 9834 
Seovill rae oes a 470 \490 |iChic & West t tnd 68° 18.M&S| 991g) 99le 
Thomas Iron........--- 50) *25 | 30 Hudson 68 1920 F&A| 9712) 977% 
Winchester Repeat Arms.100| 700 825 |\Erie RR 5e 1919_..._.. A-O| 9612) 97 
Woodward Iron........ 100} 48 | 55 |iGen Elec 6s 1920.._._- J&I| 10053/1007% 
6% notes (2-yr) "19. J&D 003, 
Public Utilities General Rubber 5s 1918.J&D 9914 
Amer Gas & Elec com... 50) *84 | 86 ||Great Nor 56 1920____- M&s 98 
Preterred . .nasnccasca 50| *40 | 41 ||Hocking Valley 6s 1918 M&N 99%, 
Amer Lt & Trac com....100) 190 193 ||K C Rys 5s 1918____. J&J 99 
ERIS 95 | 97 ||KCTerm By 44818. Man 9914 
Amer Power & Lt com...100| 38 | 42 448 1921......._... 94lg 
PAG SER, TORE “eigeage 67 | 70 ||Laclede Gas L 5s ibi0- Fea 9814 
Amer Public Utilities comes ----| 20 |/Mich Cent 5s 1918 _......- 00 
ae ----| 50 organ& Wright 5s Deo 1 ‘18 a sa 
Cities Service Co ap 213 (216 ||N Y Cent 5s 1919...M&S15 981g 
ah ree dnershbtipeanio’s 76 | 77 |\Penn Co 4s 1921... 5&D 15 961g 
= with Pow Ry & L. hes 21 | 23 ||Pub Ser Corp N J 5s '19.M4&8 97 
RS AAS 45 | 47 ||Rem Arms U.M.C 58°l9P&A 931g 
Eleo sa pene & Share ea 494 | 96 ||Southern Ry 5s 1919__M-S 2 98%, 
Federal Light & Traction.100| 6 8 ||Utah Seo Corp 68 °22.M-S 15 87 
PUGRINNE,. ccvedeess no 100| 30 | 35 ||Winches RepArms7s’19.M&8S 995g 
Great West Pow 581946.J&J| 7412) 7512 Industrial 
Mississippi Riv Pow com.100| 15 | 18 and Miscellaneous 
Preferred ......------ 100| 38 | 42 
First Mtge 56 1951... 3&J) 71 73 
— States Pow com 160) 4 = 
North oe Elec Co com 100 55 | 60 
SRL 70 | 75 Preferred -100 80 
Paciie Gas & Eleo noeseene 33 | 3412||Borden’s Cond Milk com.100| 93 | 96 
EES 81 2 POGUE, cdeimdnnned po 93 | 96 
pias 8d Trl & P com. ps 14 | 18 ||Celluloid Company.-.... 145 (155 
RRP RET ESS ET 38 | 42 |\Columbia » Gragnege Mig re) *66 | 68 
Republic Ry & Lighit----100 22 | 24 dee oe ig 100} 68 | 70 
ee 57 | 59 ||Freeport Texas Co __...(t)\*z31 | 33 
ae Calif Edison Pema 80 | 83 ||\Havana Tobacco Co....100 % «lg 
SRS Rae 95 | 98 Preferred ............100 2 4 
Stamiard Gas & Ei (Del). = *4 6 Ist g 5s June 1 1922_.J-D| f44 | 48 
RN. HE *24 | 26 ||Intercontinen Rubb com.100 8 9 
Tennessee Ry L & P com 100 214) 312||Internat Banking Co....100) 160 |.... 
2h SERIE, 10 | 12 ||International Salt.......100| 53 | 55lg 
— Gas & Eleo Corp. 100 1 3 lst gold 56s 1951...... A-O| 68 | 70 °- 
ee eo 30 | 38 ||International Silver pref.100| 78 | 81 
EPPO TE 3 8 ||Lehigh Valley 50) *82 | 85 
United Lt & Ryscom....100| 29 | 32 ||Otis Elevator common. .-100 45 | 50 
Sil cits lieaheaon 61 | 63 Pret ini aeiRiibeatecn ahagliaiil 71 | 74 
Western Power common.100| 11 | 13!2||Remington Typewriter— 
Peseta 100, 49 | 51 pana cB, Ta 
Ist preferred......... 100; 6814) 601g 
preferred......... 44 | 46 
Royal Baking Puw com..100| 125 (135 
i iintenniannews 1 94 
here 1 177 
* Per share. } Basis. d@ Purchaser also pays accrued dividend. ¢ New stock, 
J Fiat price. = Nominal. z Ex-dividend. y Ex-rights. (t) Without par value. 

























































































































































































































































S2BS32 
Sarsigddocel 
> 8 ISSR253 
LF ehp cae woes rE aie 
aeanee Sinaenerune etn | Seen 
a See sae -aguagsiss ve | |: csazesi 
soarie Geet eller acs: ec ees ecanases eed sdaeesand | dues: 
sengeunaecaeeete Hae UE ee oe WGE eS ecmsaes | | 1 Tees 
4 | ily) Se oe eS —— sete ta SAGES ee Sacscreeecc: | |! Ss: 
e: i | wise Reshense Grind Ga Qe Se SORE T SO % §Seas ed Satsenes Sue ge! te feeb aan SSasaaee os .| S8nace legs 
| | ae | ibys Eumameitiat a, an & Frere: fesse | 31, 3 aS 
| | Bae YES Sechrerertt peeehac tas? owes fee cas “i So ee 8| O° | "Soesgeans 
3 | 238 | 3) gies SESISSESS: roe suede Feceties salar Skee ica gnagesatecauneses SEER EES a|_| 3 aegece 
i] gat |: ji] -eesesoaat goace5iyseseE 25 Epes ee eee Seog enue! PEE i ferrets 
| ee be ca ag oaBSSUREgSE=SSIN IDES sit AS Paced faetesasiel ss" e fe. i | 3 | aoecviand 
7 rf ae ana Sota woe) sane Pe. resssevanleedanentite r — 
E j Bee : ES tt Pt ere Gare Agnes ssn : ef 5 cS S 3ie-8 o< : eet rh age s : SRSSa8Sa8 vn 
QoS bap4 nN seNRRES s —s past roa 8 | 1a iiigigg iit 
o Fst iF a Spo EEE ia = HERE SOdaEE iat ocd gag or oo] 3) inlay : 
i s)|*|"eaede BaRsasaeaaia SEAAES PEEEAUEE ft fl ee ie peebeieee ai E| * desley 
ere ee pf} jt 3 ap x co’ & 3 3 Sein he 3 a See 7Ose 
a | Saif |), i a ESSEC REE ale tiled fale ae Toten Te | seen 
| 2238 | 4); Ee ELUTE matsefat ce Wie fed es RAE panne 3355 ba 183 20°- SE2R3858 | oa] | SBSSB85S5 
etc BS| ganasiie < Pte i fie Heigsysgog gud ca" want ak ps Pr EL ad ems pcSESeREReR ey rere 
a a 8 Hie ig ALE etsed B3e3 eaageghane Ss een ai || | 5.| seasagees 
= Ee yee pean za aieonee lie ules 3483 3 aie ealia se 9 2! sae 
ey (eet a | Seasees fab hel Ey Gehl a ee ciuiqamrsa| a) Pe 
|e aE : Tea anak ig. es ASSES oui tae | seit 
u 3 5 4 one —T aingene eee > RS=Sb BHO oO ee COODON Ssuanaeaer jae aasagascss ] eens «| Weeerce g o 5 
2 2 a di w2Zz YZ Sascneseannees SASSANSS moOS 333 SoS e555 SASS SSSBARSS a om ae 2) 8503 g22025e¢ 
S| nee3 —————— RSdensnnanesn PRD RR EBERT eS Shah ggaseaaszs || | 33 Sreeeceoss 
ye AAESRESSERSRCS NER seers pobkeneee ste aanee eS Si oavegeun Ben sssesqaeanee || M c"| Seaeas 2 
q| = vat lin, ict eae 382 ogee — iis Han gaa aie | ae 
se) oe f “sehaae bli Ssa8scs8ae sau -aeeaseaseenngs eens pire ses s5ge55% sonnee iacaaans O| F5| agzaxs scone 
al |° ar | —— oo ch eee g| Sees 
Sias gt| By SERS SEBERS SRERSA as ong BAESSS Sen SSnNeeS ASSRSSPSLSS SE85 wise Sg25255 SSCS sg icgseagtaee ss REA AARAT SEER Ht i oe BRE: 
1 <8 : “ali RSASRRESE=AESRzN ibs RaSReReE eer edenmneanssensesies a al <aecb | Hitt 
ae S| § ee savnseeg RAAAES aoe 7 as Zagagustt | 222288883 
eases = ee saaSeeeecas es + aieemel > aeaae PEE EA i): Eeeeenemeae 
att tt dees soeeseceziees ceceees SRESEI-RES®S“4593 E sa EEE UE Le : jeegnenar 
E . ge: Ve Regeaveneiuersce See oe 5 P ieee EEE idee Bote =| 22 EERE CY 
ie 832 Pie ee ~  e lca FM siaaute aca] | 3 rare 
g 23 |e RRS << is gsss55 gf G88 upege see 1 Sete era 4”: 852s Sue SS BEE 
ARGUE 1 fs HE sh OBER HET i ar cee ee 
See8 < E SIA 'g 10 a ete ®or ay Pe ness 2% EPCEE Sg 
3 aes c) $3 < i i $8 ereee E ‘3 eu i323 ® a 2 g 5338 Ea a Boz aad eee. s 2s 
| PO) gees aif eee cae ue ile ee a] P suis LCP 
rt eee aedals sea aieenn silat 
; | ease 435 g2ses 3 
aay Feet emis vie fan meant 
e252| 3 aif a z Ly a NaN 
= = se: sey 3 a3 ce Ssaaae 
= eee PEE ha 
R $$§ 











May 11 1918.] 














THE CHRONICLE 












2001 








Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 
of April. The table covers 20 roads and shows 24.25% 
increase in the aggregate over the same week last year. 











Fourth Week of April. 





eee ew wm wwe we 


Toledo St Louis & Western. --- 


1918. 1917. 
3 $ 

85,686 81,353 
514,552; 366,142 
1,182,400; 932,100; 
,072,000) 3,665,000) 
375,968; 295,604 
348; 214,941 
516,515, 388,167 
43 35,355) 
118,132} 114,885 
. 64,848) 
1,986,134) 1,481,293 
25,835 29,041 
229,631; 194,503 
830,555} 748,297 
1,213,989} 899,690 
’ 320,426 
472,000} _ 403,000 
3,988,207) 2,762,696 
581,048, 518,735 





169,876, 157,787 


$ 
Duluth So, Sh & At— 











xa (20 roads) 
et increase( 24.25%) 


17,140,721/13,673,863 4 











New York Central— 
Mar ‘18 20,120,437 


3 mos ‘18 50,197,277 


Boston & Albany— 
Mar ‘18 1,899,723 


3 mos'18 4,952,032 
Lake Erie & Western— 


3 mos‘18 1,893,064 


an Central— 
Mar 'l8 5,595,256 
3 mos '18 13,145,854 


Cley Cine Chic & St L— 
Mar ‘18 5,367 ,638 


3 mos '18 12,999,516 


Cine Northern— 


Pitts & Lake Erie— 
Mar ’18 2,482,820 


3 mos fa 6, 174, 545 
Toledo & Onio Central— 


3 mos '18 1,729,400 det155,912 
Kanawha & stings 


All Lines— 
Mar '18 37 anes 


PEs. paprlinn gg ey to a ro with -—The ge 
wing shows gross ne saratogs with charges 
of STEAM railroads reported this 


Current Pr. Cpzent 
a rar? ?" 
Mar 2,101,700 1,730,188 
-027,909 4,822 
127,392 115,595 
300,280 7 925 
1,253,909 . 
3,702,164 3,637,815 
684, 6,006,910 


264,314 1, 
3,163, 2,759,665 
598,460 412,793 


Other 
Income. 


067 ,643 

’ 127,923 

+755 ,443 

806,373 5,192,416 

966 533,532 

2,781 1,525,928 

6,899,885 5,413,677 
18,247,139 14,783 
564,239 2,300, 

536 6,240,315 

827,950 | 910,506 

2,306,645 2,505,563 

763,227 

2,348,498 1,829,584 


OI ter eee Se 
b Net earnings here given are before deducting taxes. 


Gross 
~~ 


1,292,476 5,030,559 
1,235,170 4,764,069 


3,953,259 


7 B47 ,727 


4,470,278 12,295,785 


31,907 247 ,566 
33,452 342 ,239 
93,498 172,096 
95,077 761,728 


8,579 205,747 
8,825 185,707 
29,738 165,629 
31,918 556,207 


80,044 


1,726,863 


95,524 »745 
268,390 1,916,887 
271,717 1,990,230 


175,309 
108,907 
516,308 
386,432 


1,239 

866 
3,460 
2,553 


49,204 
65,326 
103,686 
171,767 


105,282 

61,709 
277,258 
206,218 


51,690 
70,393 
111,538 
216,343 


1,795,731 


1,681,780 
1,120,912 
2,307,773 
2,498,771 


32,311 
17,522 
13,355 
76,423 


714,495 
672,600 
1,022,590 
»1580,219 


121 1346 
311,290 


111,257 

99,029 
173,999 
313,989 


9,948,420 6,080,714 3,867,706 


6,506,205 1,680,172 8,186,377 6,017,933 2,168,444 
509,990 7,884,268 5,357,135 13,241,403 17,828 ,51204,587, Coad 
"17 85 O12 471 14,541,340 5,852,303 20,393,643 18,130,884 2,262 


Per cent return on operating investment for 12 months to March 31 1918 has wel 
N. ¥. Central, 5.42%; Boston & Albany, 4.02%; Mich. Cent., 5.71%; Clev. Cine. 
L., 5.10%; Cine. Northern, 6.15%: Toledo & Ohio Cent., 4.79%; Pitts. 
& Lake Erie, 10.14%; Lake Erie & West., 2.65%; and Kanawha & Mich., 6.75%. 


Gross == after 


Louisiana & Ark...Mar ‘18 161.719 be io 


3 mos'18 451,318 119674 


355,099 


Mo Kansas & Tex..Mar’18 4,368,298 612,175 


1 
54 
17 66,893 ie 
4 741, 
17 3,20 562, 918 
813,200 2,206,488dfl 
79 696.787 1 yp en eens d 


1,158 432,813 
3 mos "18 11,479,025 


$ 
Chicago Great West. Mar’i8 1 pti 601 1,217,093 
7.72: '402 


3 mos ae ; (067.241 3,524,807 
3,787,589 2 '958, 1167 

2 Other Total 
—- — Income. 


13,457 5,936 


sion 1th ae 
1 
380; 390 11 Ti 
542,434 7 
829,422 


Charges Fay Gas 


& Kags — 


99,377 5,533 104,910 121,065 defi6,155 
def343 ,292 


2,469 544 
2,738 213 
def2 ,567 909 
8,934 1,040 
6 12,853 
4,815 21 or 


def53 ,499 19,087 dei34,412 308,880 
200,204 16,474 216,678 321,779 def105,101 


3,013 11,587 def8,574 
2,951 15,595 defl2,644 
defi ,658 34,867 def36,525 


43, 507 def33,533 


309 
25,913 27,136  defl,223 
40,640 25,151 15,489 


84,822 82,054 2,768 
Net afier Other Fized 
: . — — ~— » 
Mar '18 1,233,503 488 ,046 1,180 489 227 106,967 

2 def22,148 836 def21,311 94,758 def116,070 
vanes”; eo ‘418 2,530,288 11,960 2,542,248 953,161 1,589,087 

1,202,298 9, .211,663 = ’ 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 











528 
1,425,206 


2,621,1 
042 5,711,871 
884 1,037,307 

2,535,061 


3 ’ 
10,757 ,446 df3 ,409,719 
10,759,162 1,536,623 


409,811 def162,245 
396,823 def54,584 
1,243,589 df1 071,493 
1,218,090 def456,362 



























































Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
Week or { Current | Previous| Current 
Month. Year. Year. Year. Year. 
$ 
Atlantic Shore Ry...|March 2 740 32,129 70,682 
Bangor Ry & El March 71,203 221,368 214,663 
Baton March 18,277 4 Bie 5 
Berkshire Street Ry.| December 87,478) 1,058,729 
& Plym St Ry.| March a4 yas 997 a8" 
ym A ’ ’ ’ 
2452,706)30, a 29 a8 
Merk | S008) S20) gga) eae 
March $233 106,691 453°398 316, 
March 1975212 1721,481| 5,856,285) 5,257.798 
Cleve Painesv & East) February 397; 32 76,1 +798 
— 1085 aor ion 3.480 te 645 
March 362,526} 332,389) 1,077,562 bg°o78 
March 1558,538| 5,076,359) 4,706,991 
December | 837,647) 808,198|10,023,162| 9,666, 
.|March 454 1,512,461) 1,402,18 
Cumb Co (Me) P & L| March 236,38 687,913 692,381 
P 149,775| _ 582,957; 494,590 
¢toteots Sih fe 105| 3,560,508) 3,188,436 
United March... bie ores ee eee 
th-Superior 133,101 418,922; 379,315 
East St Louis & Sub_|March 287,052) 938,972! 847,817 
Texas E March 76,062| 252,327 421 
E! Paso Electric Co__|March 498.2 ine s 1 
Federal Lt & Trac. +) moe sad yes ot 473, 
ec , , , 
wae Sac, | Hn Seeg| fee] eae 
‘ow , ? 
Rebruary Sie) a anoeet|  Aebeeee 
March 59,741 170,791 ERT 
Co arch 30,49 87,922 49 
b Hudson & Manhat-_ Li 4 bag 3 1703-007 1.583, 
March 3682, 10°935'801 18° oes 
Prac March 61,510) 210,461 A sr 
ectric March 18,75 61,203 58, 
 faoce Wine ky: |Voroaney 118°343| 282°717|  247°748 
ore Elec Ry. “ : ° 
Lewist Aug & Wa’ March 67,227 54,1 183,723 
Isiand Electric. | December 7,1 251,122 245,164 
le Railwa December 270,131| 3.281.505; 3,078,297 
arch 649,445) 2, st. ‘327 1,971,476 
" o| March 68,2 17.3 499,478 
CS ue om cmer: 
y, ruary $ ’ i 
NY& Islan Decem 32,577 470,197 41 308 
December 12,115 67, 160,21 
Qu December 112,713) 1,132,362) 1,391,330 
New York Railwa March 1051,492| 2,678,420| 2,962,644 
N Y & Stamford December 25,296 94,2. 357,816 
Y Westches & Bost; December 49,155 $58 314 r 
ton ecember 18,117 16,215 , 
arch 530,618 1, ,690| 1,512,629 
T c|March 199,545, 786,837| 529,223 
Ocean Electric (L 1D. | December 6,314 158,304 153,965 
Pacific Gas & Elec...|Decem |1669,126/19,813,381|18,615,498 
Paducah Tr & Lt Co|March | 25,394! 78,264 79,732 
ensacola Electric Co| March 7; 25,221; 109,407 79,177 
Phila Rapid Transit.|March |7656. 490) 2510,812| 7,388,000; 7,143,949 
Port(Ore) Ry, L&PCo.|' March 621, 45| 474 .478| 1,788,513) 1,424,617 
Pug r, Lt & P February 919, ‘289 720,178) 1,879,379) 1,508,048 
epabic oer & Light) March 481.786| 376, ae3 1,426,618; 1,114,250 
dO December | 498,252) 481, 639 ,000,6 6.01) 908 
Sole Lt & R R_| December 30,416; 31,9 447 ,538 406, 
Santiago El Lt & Te. | January 55,477 40718 5,47 49,7 
Savannah Electric Co|March 94,377| 77,252 272,94 221, 
Second Avenue (Rec) December 60,617| 58,382 5, 766, 
Southern Boulevard .| December 15,694, 15,160| 218,643) 182,956 
ye March oe | “o'30| °33°571! *'340;642| “'Ba1.4o8 
ten Is! nda. ecem ’ , ’ ’ 
Tan |March 92'932| 89.766; 266.4 272,441 
Aer R ©-- | ecems 336,419) 318,420) 4,117,833) 3,590, 
| Becember | raat 22281 « $6008 4 87 
StM&StNAVR ecem d ¢ ’ A * 
p33 Ry Co(N ecember | 209,282) 222,716) 2,910,070) 2,544, 
Ra: ecem ber 65,555) 41,154 824, 564, 
N Y City Interb Ry December 54,718) 58,660 733,081 632, 
anit Line mo “a -| December 50,113) 54,250) _ 677, 678,447 
March 822,298 860,363) 2,264,615) 2,457,040 
_|March 835,293) 916,605) 2,457,390| 2,641,912 
be bys =| March 1H ane $18.03 1872-13 1.619.714 
Ww - ’ ’ ,. ’ 
ash Bale & Annap-|Fobruary | 164-002 S7903| Bee'ois| aay eae 
WestchesterStreetR R | December 17,564, 14,763) 246,023 t 
York Railways March 90,661; 88,465) 277,254 
Youngstown & Ohio.' February 29,760! 24,318 60,583 4 
b Represents income from all sources. c These figures are for consoli- 
Gotes company. j Earnings now given in milreis. g Includes constituent 
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Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
ea and other public utility gross and net earnings with 
charges and surplus reported this week: 





—Gross Earnings——- ———Net Earnings-—— 
Current Pr ent Previous 
Companies. if “7 “ & ~& 
American Power & Lt (su 
sidiary a Mar 1,042, 913,113 389.756 367, 
Jan 1 to Mar 31-.----.- 3,315,641 2,920,063 1,334,085 1,228,239 
Brazilian Trac & Lt_...Mar c8,094,000 c7,549,000 ¢3,925,000 c4,151,000 
Jan 1 to Mar 31------ €23 ,246,000c21 ,687 ,000c11,186,000c12,036, 
Postal TelegraphofN Y_Feb 163,606 167 ,303 047 def4,620 
Jan 1 to Feb 28_-.-.-... 347 ,593 339,926 def6,587 4 
Southwe-tern Pow & Lt (sub- 
cos only).--.-- Mar 438,199 366,972 160,731 165,128 
Jan 1 to Mar 31-----.- 1,387,506 1,186,424 9,219 554,980 
Western StatesGas& Ei Mar 125,789 107,541 51,946 49,133 
Apr 1 to Mar 31------ 1,456,568 1,270,176 »249 606 ,507 
Net earnings here given are after deducting taxes. 
b Net earnings here te are before deduting taxes. 
c Milreis. 
Gross Net after Fized Bala 
— Tazes. eat aut — 
Bangor Ry & Elec Mar’18 76,107 28,659 19,621 9,038 
"17 71,203 30,637 646 11,991 
3 mos "18 221,368 72,258 59,222 13,036 
"17 ,663 90, 56,304 34,360 
Caddo Oil & Ref’g Mar’18 187,597 67,705 12,245 55,460 
c »760 6,750 13 a0 4,250 
3mos‘’18 453,469 B55 ,661 131,694 
17 518,536 99,306 37,500 61,806 
Cha: Ry & Mar ‘18 151,533 39,359 30,747 8,612 
 imaalaad 17 106691 32. 29,753 2.307 
3mos ‘18 422,326 93 92,010 1,193 
"17 316,334 97,606 94,475 3,131 
Columbus (0) Ry Mar’18 362,526 112,052 55,779 56,273 
Pow & t "17 _ 332,38 94,612 45,109 49,503 
3 mos ‘18 1,077,562 262,075 162,642 99,433 
"17 986,278 295,300 134,339 160,961 
(Mich) . 5 4 4 ree 163338 178 bos 139°83 a 
3 mos ‘18 1,512,461 636.536 307,624 328,912 
‘17 +1,402,187 625,386 235,234 390,152 
Cumberland Co Mar ‘18 245,270 66,166 73,881 def7,715 
(Me) Pow & L "17 236 ,387 70,250 66,629 3,621 
3mos‘18 687,913 106,647 215,465 def108,818 
"17 ~=©6 92,381 196,905 199,100 def2,195 
East St Louis & Mar’18 328,221 77,939 67,281 10,658 
Sub “ 287 ,052 103,233 64,662 38,571 
3mos'18 938,972 200,689 199,659 1,030 
Pe ea & | 847,317 +905 192,696 104,209 
Federal Lt & Trac..Feb’18 290,540 106,069 50,416 55,653 
: 229,813 81,567 49,210 32,357 
2 mos ’18 600,884 204,410 100,600 103,810 
17 473,691 175,180 98,936 76,244 
Grand Rapids Ry Mar’18 108,918 26,365 19,148 7,212 
ge 4 112,733 37,075 7,456 19,619 
3mos‘'18 318,657 80,250 ,862 21,388 
17 329,773 105,951 52,899 53,052 
Huntington Dev Mar ’18 84,353 37,753 16,341 21,412 
& Gas | 52,498 31,773 »547 16,226 
3 mos '18 56,383 117,790 49,714 68,076 
"17 159,503 100,221 46,297 53,924 
A Mar '18 64,766 3,694 126 def15,432 
& Wa St Ry ‘17 67,227 13,641 15,679 def2,038 
3 mos '18 154,140 def43,021 50,799 def93,820 
"27. 183, 24,599 46,431 def21,832 
NashvilleRy & Lt Mar’18 218,584 77,108 40,980 36,128 
2 201,328 64,237 40,906 23,331 
3mos'18 622,033 221,840 122,643 99,197 
"17 ,790 219,794 123,114 96,680 
New Eng Co Mar ‘18 260 ,963 134,200 51,833 82,366 
Power 8 17 209,279 115,815 y 66,408 
3 mos '18 770,878 ,677 151,523 126,154 
17 612,2 +39 148,399 156,498 
New York Rys Mar ‘18 82, 188,772 285,331 zdef46,726 
"17 +1,051,492 167,70: 284,262 zdef69,959 
9 mos ‘18 8,984,526 2,086,452 2,548,214 zdef6,338 
‘17 8,356,205 1,593,028 2,536,386z2def464,271 
Portland (Ore) Ry Mar’18 621,145 249,087 178,148 70,939 
Lt & Pow 7 474,478 212,101 184,024 28,077 
3 mos ‘18 1,788,513 744,245 534,835 209,410 
"17 ~=1,424,617 :950 547,378 111,572 
Tennessee PowCo Mar’'18 169,357 89,708 52,C71 37,037 
: 133,170 182 47,239 def8,057 
3 mos '18 482,024 213,276 156,934 264,368 
“a7 423,222 49,450 137,257 225,293 
z After allowing for other income received. 
Gross Net Fized Chgs. Balance, 
—- — & ae as ae 
Honolulu Rap Tr Mar ‘18 61,125 26,237 10,642 15,595 
& Land "17 59,741 32,595 5,708 26,88 
. 3 mos '18 170,791 72, 31,927 246,994 
"17 173,992 91,303 17,123 278,859 
mE 


ANNUAL REPORTS 


Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be gvien 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
April 27. The next will appear in that of May 25. 


Delaware & Hudson Company. 
(88th Annyal Report—Year ending Dec. 31 1917.) 


On subsequent pages will be found full extracts from the 
report of President L. F. Loree, and the income account 
The usual comparative statements 
ublished in last week’s 


for two years past. 
with balance sheets, &c., were 





“Chronicle” on page 1893. See 


. 106, p. 1893, 1344. 





New York Central Railr 
(Report for Fiscal Year ending Dec. 31 1917.) 


On subsequent there is published at length the re- 
marks of President H. Smith, the comparative income 


account, and the balance sheet as of Dec. 31 1917. 
PASSENGER AND FREIGHT STATISTICS. 


1917. 1916. 1915. 
Passengers po asa ae 57,288 436 55 520° 48,397 627 
Passengers carried one mile. 2,546,427,088 2,353,190,469 2,117,743,558 
Revenue per pass. mile. 1.963 1.934 cts. 1.894 cts. 
. per mile $2.06 $1.86 1.7 
Tons carried (revenue) ____-~ 110,237 ,661 106,407 ,668 87 429 
Revenue tons car’d one mile.22,542,547,774 21.382,080,540 17,617,028,312 
Revenue per ton per mile... 0.603 cts. 0.598 cts. 0.592 cts. 
Freight rev. per train mile__ gat nee $4.58 este 
Operating revenue per mile_ ,039 $35,383 770 


* Includes 8.46 miles, being 5-12 of 20.3 miles discontinued in May 1916. 
INCOME ACCOUNT FOR CALENDAR YEARS. 


























1917. 1916. 1915. 
«aye 135,979,337 127,866,102 104,378,092 
Passenger ......------------------ 49,987,343 45,521,329 40,107,753 
DS FRR ea SS 4,668,311 5,737,536 65 ,290 
M a OER INL BIT 8:609:770 6485 '390 3358770 
Incidental, &c___-.--.------------ 9,594, 8,009,551 6,386,219 
Total operating revenues___..._- 216,267,517 201,585,048 167,912,333 
‘ating hy povownsrd 
Maintenance of way and structures... 20,704,306 18,965,061 17,133,450 
Maintenance of equipment___._.__. 446,594 35,995,816 31,628 
Trattst GRPGNIEE. oink cccicconccue 2,929,824 2,897,683 + -0e6 470 
iStisdieaedes operations...-..--.-- 83 6e6'724 Oe Boe ATi 5) See toe 
General expenses__........___"""=_ 4/923/016 4/332:810 3/869;764 
Total operating expenses.___..___ 153,597, 129,738,369 109,394,34 
Wes opera ae 62.009.615 Ge 38 B8.5i7 Oa 
‘Accrued ‘taxes... ili thes gaa a 259 63% 8,481.54 8,394: 
UneeeONts 65 cticscncunewcacucce 19,396 17,907 14°997 
Operating income_-_............. 51,410,578 63,347,223 50,178, 
Miscellaneous operations (net) _____ def256  def3 suri, 
Fh ng qereting PCONNBs ikcicicn ance 51,410,322 63,344,017 50,180,457 
Es Sein kn cdewrence ..: een. come a 72,702 
~idunr spantes wee. spe eos a’asurrey Tere eos 
nnn. 464,994 11.099:697 6.961.516 
ncome from funded securities______ 470,716 476,467 680, 
come from unfunded securities, &c. 2,209, 2,235,812 2,969,132 
GROEE TROON ii woe cecsiwecdacccen 66,873,026 :967 ,446 ,809 329 
Hire of equi t 2,480,452 . 200 ,652 Y 
e of equipment._.......-...-.-.- 480, ae er 
Cte? S60, RS. ..nnncncitivcumocose 2,124,171 2,008,845 1,947,094 
Rent for leased roads__....-.------ ,462,350 6,354,581 6,270,648 
Interest on funded debt__.......---. ,099,072 28,871,300 27,073,097 
Interest on unfunded debt__.....--- 762,807 617,036 3,565,747 
disct. on funded debt. 344,954 255,816 194,799 
Income transferred to other companies ...... -.... 46,470 
Transferred to sinking fund___...... SRG i ee ata 
paipusent d 0 ye. 2 eee erss 
Dividends ¢ RPRGES a 12,479,603 12,466,611 12,466,484 
Total deductions............---- 53,868,972 55,274,840 51,564,339 
Balance, surplus or deficit...... -surl13 ,004,054sur30,692, 15,244,990 
GENERAL BALANCE SHEET DEC. 31. 
{For details of 1917 balance sheet see a subsequent page.] 
1917. 1916. 1917. 1916. 
Assets— LTiabdit s 
Invest. in road_460.514,249 446,635,868 | Capital stock..249,849,360 249,590,460 
Invest. in equip.234,104,932 218,131,883 | Equip. oblig’ns. 44,802,086 40,948,007 
Impts. on leased Mtge. bonds._.546,581,000 526,481,000 
Ry. property. 92,132,202 88,395,158 | Notes......... 15,000,000 -—_._.. 
Miscel. physical Debentures - - .- 105,500,000 105,500,000 
property _... 8,680,604 7,998,204| Non-neg’le debt 
Invest.in a: : wee. Oa 153,209 
Stocks .....-. 133,799,977 131,908,216| L’ns & bills pay. 17,302,450 4,502,450 
Bonds_.....- 9,952,036 8,004,609/ Traffic’&c.,bals. 6,330,807 4,492,352 
POR iwiicican 36,266 ,3. 40,374,855 | Acc’ts & wages. 18,144,635 14,945,132 
Advances__.. 14,516,501 11,071,917| Int. matured 
Miscellaneous --..--- 1,770,000 unpaid _....- 2,960,228 2,868,195 
Other invest’ts. 44,429,349 43,420,709| Div. pay. Feb.1 3,119,903 3,116,657 
Wes EP ye Fi aa 13,407,045 13,718,521 | Divs. unclaimed 186,635 164,795 
Special deposits 934,099 619,916 | Unmat.int.accr. 5,544,260 5,257,496 
L’ns & bills rec. 43,960 22,451; Unmatur. rents 
Traffic,&c.,bals. [6,514,277 4,042,809 accrued __..-. 824,329 803,816 
Agts. & cond’rs. 9,616,894 7,929,209|Miscellaneous.. 9,441,856 5,188,877 
Mat’l & suppl’s. 34,239,830 20,341,321|Tax Hability.... 3,567,910 944,320 
Miscellaneous... 20,071,740 16,719,366) Insur. & casual- 
Deferred assets. 5,679,500 5,225,312 ty reserves. _- 580,065 313,561 
Diset. on funded Oper. reserves... 1,192,915 3 
debt unamort. 6,883,108 6,652,501) Accr’d depree_. 33,159,007 27,638,046 
Oth.unadj.debts 5,327,426 3,936,234) Liabil. to lessors 
ities for equip. acqd 14,715,323 15,050,192 
or ass’d For secur. acqd. 85 471,351 
Pledged ___-_- S.C Gee > cone Oth.unadj.creds. 3,168,017 2,363,932 
Unpledged _-_- 730,000 12,000 | Deferred liabil__ 569,542 603,818 
Securs. acquired Add’ns to prop. 
from lessorcos. 457,851 471,351 through inc... 93,629 62,531 
Sink. fd. reserves 464,918 296,854 
Profit and loss.. 75,245,202 65,282,934 
, Ee 1,158,801,935 1077402 ,409 Total...... 1,158,801,935 1077402,409 





—V. 106, p. 1901, 1689. 


Michigan Central RR. 
(72nd Annual Report—Year ending Dec. 31 1917.) 


The report containing the remarks of President Alfred H. 
Smith, a comparative income account and balance sheet as 
of Dec. 31 1917, will be found on subsequent pages. 


OPERATING STATISTICS. 


1917. 1916. 1915. 1914. 
Mies speresed idea 1,862 1,862 1,803 1,800 
rsa me ek oe 
assenger ment... 
Freight equipment... 31,833 28,656 24,432 25,361 
Passengers carried____- 6,692,122 6,348,341 5.720.669 6,069,606 
Pass. carried one mile_-_575,100.489 508,992,914 425,196,764 434 5 3 ‘261 
Rev. per pass. per mile. 2-230 Go) 24 b47.882 20.105.093 19196.012 
enue ean ° ’ . * * 
Rev. tons carr’d 1 mile.4669331,209 4172557 .226 3146630,782 3066954 .454 
owen hy Aged 0.726 cts. 0.714 &. 0-155 & 0.67 
rev. " 
Serene pa mile_ $28,403 $24,933 $20,267 $18,591 
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INCOME ACCOUNT FOR YEARS ENDING DEC. 31. CONDENSED GENERAL BALANCE SHEET DEC. 31. 

1917 1916. 1915. 1914. 1917. 1916. 1917. 1916. 
Revenues— ats $ $ $ Assets— $ $ Ltabilities— $ $ 

sl bsg Seine sas nian abit 33, ,247 ? -810,576 23,050,122 20,717,272 | Road & equip__161,903,996 155,590,283| Common stock. 47,027,200 47,027,200 
Passenger ............ 12,859,299 11.146.342 9,386,421 8,880,613 | Improvements. _ 473,870 297,009 Preferred stock. 10,000,000 10,000,000 
Mail, express, &c__._-_- 4,341.425 3,816,162 2,967,127 2,844,576 | Inv.in affil. cos.: Funded debt... 88,138,105 88,282,106 
Incidental, &__.---__- ,780, 1,645,710 1,136, 1,022,508 | Stocks _.____ 6,798,534 7,288,506] Equip. trusts... 11,093,179 12,304,118 

Bonds _._._. 5,285,402 5,745,402) Non-negot. debt 

Total oper. revenue... 52,879,434 46,418,790 36,540,665 33,464,969 Advances, &c. 1,264,357 1,069,708| to affil. cos... 6,017,029 6,523,189 

Expenses— Other investm’ts 137,121 ,099| Accts. & wages. 5,816,239 3,656,422 
Maintenance of way ee. 5,389,671 5,166,401 4,533,24 3,628,377 | Misc.phys.prop. 33,805 33,805 | Loans & bills pay 3,762,650 1,500,000 
Maintenance of equip'’t 8,026,084 6,674,868 5,764,870 5,349,079 | Cash___._.___. 966 ,349 3,242,320| Traffic,&e.,bals. 1,417,545 1,032,462 
Traffic expenses__._.__ 239 819,782 721,914 762,657 | Special deposits 314,265 1,336,535! Matur.dividends, 
Transportation____.___ 22,211,260 16,406.747 13,395,872 14,170,444 & bills ree 18,128 14,185] “interest, &c_. 1,265,323 1,150,049 
General & miscellaneous 1,796,883 1,578,462 1.311.590 1,270,927 | Traffic,&c.,bals. 1,547,489 1,469.027|Miscellancous.. 1.892.167 1,500,358 

Agts.,conduc.,&ce 1,979,707 1,427,425| Unmatured int., 

Total expenses______ 38,289,136 30,646,261 25,727,487 25,181,484 Miscellaneous _ 3,686,202 2,674,447 divs., &¢.... 614,808 673,270 
Per cent of exp. to rev_. (72.41 66.02 70.41 (75.25) | Material & supp. 5,381,472 2,970,315|Depr. (equip.). 5,622,903 4,800,918 
Net revenue_...__.___ 14,590,298 15,772,5 10,813,17 ,283,485 | Sink. funds, &¢_ 487 319| Tax Mability.__ $00,202 |<" Sa 
Uncollectibles...._.___ 406 10,350 @ 3, Deferred assets _ 800,073 533,132 | Def. cred. items 75,236 84,045 
Taxes accrued____.____ 1,972,237 1,686,010 1,522,936 1,598,350 | Unadj’ed debits. 1,975,994 1,079,661 Anne through ek one oun aa 

n neome, &C_. ’ ’ 

18) T income... 12,604,655 14,076,169 9,285,601 6,681,796 Sk.&inv .fds.,&c. 495,433 465,700 
Joint faciities......-... 225,779 225,377 233,444 227.227, Profit & loss... 9,661,134 5,147,010 
ate ope ee | am Same SR, 4 aI aaa 194,567,252 184,912,177| Total __.___- 194,567,252 184,912,177 
Interest on funded debt _ 43,490 46,739 47,600 76,880 900 eas and loss statement in 1917 see a subsequent page.—V. 106. 
Int. on other securs., &c. 107.208 89.070 179,797 100.1% p.1 1036. 

Gross corp. income... ~13,474.457 ~15.012.999 10,214,084 — 7,608,158 ‘tie ree. & Lake Erie RR. ; 

uctions— t nnual Repori— r endi ‘ 3 
Rents (leased lines)... 2,775,914 3,259,907 3,444,651 3,402,187 Pre port—Year ending Dec. 31 1917.) 
Hire of equipment. - ~~~ 3.547.351  2.274:352 1.566.501 1.364.849 sident aot H. Smith says in substance: 
Joint facilities____..___ 606,1 587,973 535,47 569,131 Funded Debt yment of the fifth installment of ocutpenen®, Sst 
its. -.. 4,141 1,961 10,492 14, certificates of | of 1913, #2 2 5466, reduced the outstan funded to $6,654,661. 
Interest on funded - 2,138,504 1,768,138 1,389,595 1,286,006 New Stock I Lake Erie & Eastern RR.— company, 
interest__......- 573,76 225, 316, 543,024 jetntiy by the Siteskorce & Lake Erie RR. Co M Coal 
Other deductions______ 390,430 57,491 23,610 13,556 R. Co., on Nov. 27 recei permission from the Ohio P. U. Commission 
— its capital stock from $210,000 ,000, in order to re- 
SRE aemainanes 1,151,150) .------- = --2----- imburse the owning com: for advances made for construction and to 
Grand Riv. Val. RR. -----.--- 405,375 .------- = s+ 2+ - === doting a proving the road. Under this order the 
jon account... -...-..- . Fee ttsburgh & Lake Erle RR. Gc received 33, surendertog 37 
tions & betterments 2,604 144,459 bby, Sas its holdings to 34,515 shares, at the same 5% 
vidends __.._...... (aney749, ‘456 a. 456 te oa. os $2,728,128 demand canceled | the 
Total deductions____~ 11,038,300 067 8,337 during the of construction in amount Seis. 372, a total 
ce, sur. or def__sur. + ,436,157 sr. 3 886 932 sr.1,876, “381 aet’338" for of $3,346,500 > er. se 1917. ian 
GENERAL BALANCE SHEET DEC. 31. Scamenmieik tadieee ie’ aaued ce a Oe ng, Mortar 18 1987 
1917. 1916. 1917. 1916. authorized of $4,084, Series A, 414% b bonds 

Assets— $ $ Liabilities— < $ indeb , as follows (1) Its own , of which Pit Pittsburgh 
Road & equipm’ bad :273,956 88,375,760 | Capital stock __*18,736,400 18,738,000 | & Lake Erie RR. Co. and oS R —_ "each held rh wed 
Inv .in affil. cos Funded debt... 40,790,000 40,790,000 | (2) pi of Bu nnon & ern RR. Co., of ba! ware 8 

Stocks _____- 799,695 %7,627,795| Equipm’t trusts 11,948,844 = 125,194 & Erie RR. Co. ans $1 Bites 605, and the Penns 

Bonds _____- 807,200 807,200 | Loans & bills pay 15,827,573 4,288,902 | $1,268,605; (3) advances to the Buckhannon & N RR. 3 

Notes_.._._- 1,038 ,¥21 2,000,812 | Accts. & wages. 7, 480, 290 4,849,490 by of Peery was made by igor F & Lake pent 

Advances___- 2 142,596 | Traffic, &c., bal. 1,183,130 517,147 | RR. Co. and $498,325 by Pennsylvania Com +859, 
Other investm’ts 20,799 15,004 | Matured divs.,in- which $2,041,929 was due this compan and for whl Vinten tt it pester on 2, ‘012 
Mise .phys.prop 779,750 955,498 terest, &e--_- 72,018 34,081 | bonds of $1,000 and s e Wo Be 
ae ae 3,710,265 3,094,284| Miscellaneous... 1,507,137 958,227 | the indebtedness for advances not covered by notes, as enumerated above, 
Agents & cond’rs 4,681,613 3,654,476| Unmatured int., together with a ent of $70 44, or a total’ of $2, ,000. There 
Material & sup’s 8,070,074  5,161,929| divs. andrents 1,309,426 1,181,829 | were also issued bod 8 es A, First Refunding Mortgage 4% % bonds, 
M 6,536 1,739,218) Tax Mability___ 344,833 $-.-.-- to be sold to The Pitts & Lake Erie RR. ot and the Pennsylvania 
Accrued int.,a&e "236, 194 36,212 | Operat. reserve_ 104,339 87,904 ompany in liquidation terest on advances to Buckhannon & N: 

Other deferred Dep’n road &eq. 6,107,201 5,212,079 | RR. Co prior to J 1 1917. 
debt items 1,714,065 1,279,356 oe 337,286 1,991,771 chased.— 2 shares of capital stock of The Ao 
it’ eny RR. Co., increasing our holdings to 
income_____- 6,453,687 6,201,083 | 31, ri24 shares of the 70, 10g sares oe RR. 
Profit and loss_.18,589,137 17,113,433 » &.— oe oer pare Se “additions and eng - pF won 
mt. pe a e@ owl te? ‘or pment, 
TE instance 130,792,301 115,090,140 TW nedcues 130,792,301 115,090,140 | less retirements, amounted s 26,641; 1,893 ,964. 
Data from resort of ne J. M. Schoonmaker. 
ee oo $1,600 held or for carrier at date. Stock.—Th 
Dor apo. and loss statement 1917 see a subsequent page.—V. 106, nee cars, ety: 7) a awe eg i ~— 
p.'190 RP pan Ea ic fy 25,621,654, an increase of 


Cleveland Cincinnati Chicago & St. Louis Ry. 
(29th Annual Report—Year ending Dec. 31 1917.) 


The report, including the remarks of President Alfred H. 
Smith, comparative income account for two years and bal- 
ance sheet as of Dec. 31 1917, will all be found on subse- 
quent pages. 

OPERATING STATISTICS. 


ted tain’ & 1916.87 1918 65 1914 31 
SB Operation— 
Tons rev. freight carried 35,802,523 32,902,583 677 26,077,890 
Tons carried one mile__6372050.048 5848072,312 s7esas3: 878 4416784, 917 
Rev. per ton per mile... 0.566 cts. 0.556 1 cts. 
fet. earns. per swale Same 9 $3.64 na S74 sat 
‘Tons rev. ft. per tr. mile 691 654 589 8 
Passengers carried. ____ 9,693,611 9,153,536 8,136,219 7,905,079 
Pass. carried one mile__588,927,073 499,539,762 425,467,914 ,601 ,304 
Rev. per pass. per mile. 2.39 i. 2.007 cts. 1 cts. 1.949 cts. 
Pass. rev. per train mile $1. 1.43 $1.32 $1.30 
Oper. revenue per mile_ $22 1688 $19,556 $16,086 $14,852 


INCOME ACCOUNT FOR CALENDAR YEARS. 














1917. 1916. 191 1914 
uting Revenue 3 oS 209 a0 $5 ogee 
Aiscsa>-tuiphiy ane bd ok 36,077,390 32, 544 26,510,832 23,436,211 
ee Raa ,009,346 10,026,742 8,514,689 8,589,012 
Mail, express & miscell. 3,594,677 3,339,408 2,774,900 2,655,067 
Incidentals, &c___....- 969.507 775,546 563,666 685,401 
Total oper. revenues. 52,650,920 46,878,240 “38,364,087 ~36.365.691 
maine of way &struct. 4,378,438 4,547,917 4,417,348 4,740,009 
Maint. of equipment... 9,808,418 : 251 7,487,072 7,713,041 
Traffic expenses. --_-- 1,042,726 1, 789 876,499 892,605 
Transportat'’n expenses. 21,459, 15,815,902 13,709,987 14,582,391 
General & misc expenses 1,370,280 1,143,117 1,037,461 1,026,923 
Total expenses_-____-. 38,059.421 31,221.976 27 ae 367 28,954,969 
P. c. exp. to revenue- _- 72.29) (66.89) (71.76) (81.87 
Net ting revenue__ 14,591,499 15,456,264 10 rts 720 6,410,722 
Uncollectible, &c. (net) - 5,842 5,27 
Taxes accrued_._.___-- 2,738,986 1.686.720 1,514/131 1,526,715 
ting income_-._- 11,848,205 13,763,702 9,314,103 4,878,730 
folat facilich ts 513,947 463,874 440 
; ies rents___- : ‘ ,947 400 ,607 
Miscellaneous rents -- - - 367,758 186,885 149,956 149,215 
Misc. physical prop. .-_-_ 76,134 84,112 80, 77 408 
Dividends on stocks _ __- 136,870 162,206 62,150 61,998 
income from fund.secur. 233,749 281,278 229,674 127,351 
[nt. on other securities, 
loans and accounts. -__ 89,151 67,778 67 ,607 85,344 
Miscellaneous income__ 146,016 51,510 103 ,803 31,276 





Gross corp. income... 13,411,830 15,061,345 10,448,938 5,811,928 
Rentals of leased lines _ 566,679 571,041 571,041 575,901 
Hire of equipment co wi ,804,642 519,461 556,184 1,706,712 
Miscel. interest__...__- 129,997 79,314 731,254 485,072 
Joint facilities rents ___- ,830 562,779 613,539 
Miscellaneous rents -_.- 315,014 185, 116 141,371 141,587 
Int. on funded sant... - 4,607,270 4,718,774  4,357.856 4,147 ‘837 
Beulp. deprec’n acct... ....-- | Rp be Seige oe a 
App. to si to sinking fund _-_- 30,310 28, fe Uf 27.677 13,269 

iscellaneous_--~---. ~~ 1 179,848 101;699 


191,192 271,202 
Preferred nian ..- 5% ee Aira: a ananoe 
Total deductions__-.-. 615 


54,858 ~ 7,128,009 7,785,616 
Balance, sur. = age 656. ‘Soo euré 909" ‘Seisurs 350" $00 deri ‘oF 687 





—The to 
$1,578, 491, but the total operating 
increased cost 


the greatly 
Lag dog AK due to ‘the additional war tax on 
profits, effecti atin ‘the the car i917 Nw open foe Ra ee was $450,017. 

‘ ve oO 
of $8 the year 1017," Non-operating income was $4 of freigh 
for the previous year. Deductions fromt 
income amounted to $2,122,481, a decrease of $456,295. 

sprengnoee Me year there was a scarcity of freight cars to handle the 
— “ee ae = a of mesg reedipe Fog ad unload yo Gm 
ying ent, conges local and terminal ° ter- 
fering with the free Ant of traffi labor situation also has 











interchange ic. The 
RESULTS FOR CALENDAR YELAw&o. 
se87 1916. 1915. 1914. 
Mues operated__...-.-- 224 
Tons (revenue) freight... 41,544, Bei be 688, pos 33,292,522 28,112,846 
Company’s freight -_--_-_- 2,364,211 2,507,8 2,326,938 2 ‘618,506 
Revenue tons 1 emg x ‘787 ‘537 2659717, a3 2017327, "491 1743832.106 
Company aa | 1 mil 1/824 91,649,349 89, ‘406 88,852,885 
Bituminous coal_-_----- 11,436,692 11,543, 10, "590, '932 10,220,104 
RR SG RTE Sepia. .704 7,981,907 5,840,626 4,996,987 
ae ER 6 Sn Re BE 5,711,041 6,328,008 4'828,874 3,939,181 
Stone, sand, &c____..-- 4,257,109 4,226,016 3,310,335 2,414,902 
carried... .. ,847,334 5,150,169 4,240,976 4,583,214 
Passengers 1 mile__-__-_- 123,065,216 107,412,117 85,191,472 90,758,842 
tare ge, fies, Oia 
on RE) ccititnague ’ ’ ’ ’ 
ross per mile. $114,097 $107 ,068 $81,030 $69,563 
INCOME ACCOUNT FOR CALENDAR YEARS. mee 
1917. 1916. 1915. . 
Breight--—— apes” $21,139.02 $20,490.294 $15,670,452 $13.281.299 
express, &.__--. 1.237.991 1:112,549 711,970 ‘476,087 
Mail expr = Pa iat aici 894,605 ‘431 310 213,383 153,590 
Total oper. revenue. .$25,621,654 $24,043,163 $18,196,068 $15,597,365 
Exrpenses— 
f & struct. $2,893,049 $1,988,501 $1,496,267 $1,911,610 
Maint,  aanieeen. 4, 795, 678 3, 628, 226 2,923,100 3,658,193 
oe ME RN CME 
ti nses ,’ ’ , ’ , , 
Gone! & miscell-exp.. 514,357 445.915 374.285 385,960 
xpenses_....- $16,652,502 $11, AS 113 $8,984,316 $10,351,204 
pevexp. to tion "96952 $12, 266, $6.05) $9 at 73 $5 346 16 
*. ‘ons. J , , * 
Seals nena $e... 1'334'693 836.7 503,065 631,721 
perati income... 7 634,459 $11,429, ait $8,617 toe ,614,440 
Hie Of GUO. 5.0 ve. <% wernve "655,135 515.874 568, 
Interest on loans, &c-.. 449,721 615,659 517,814 476, 








Gross on corporate inc.. $8,084,180 $12,700,125 $9,651,475 $5,658,595 
Deduct 
th. Oe ee eee 
Fre tea et lines... $511'223 $520,300 $530,360 $514,168 
Int on bdseq.ctfs.,ac. 359620 363.352 _ 375,298 7" 
Sotat facilitios rents, "ke. 1,047,928 1,095/056 1.177 029 «=«673°774 
epreciation re mt NE ie ES L200,G00 © > <atees: oe 
Ditidends (10%) ..-22 3,508,560 x3'299'280 2,998,800 2,908,800 
Total deductions... $5.721.041 $7,878,057 $5,081,406 $4,573,976 
Dalene. ourtiticeas... 2'363.139 $5°322,068 $79 S1/oBa'ei9 


x See foot n The total mig F Pee. 31 1917 was ane 996,465, after 
deducting $223, 3.103 interest on Lake Eri Eastern RR. notes accrued and 
1917, $204,577 income taxes to 


e or to Jan. 
ge th $104 931,’ additional tax on ca 





U. 8. vt. for the year 1916, stock 
rie ard Penna. 1913, 1914 and aOL8. and misc. items aggregating (net) 
24 
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GENERAL BALANCE SHEET DEC. 31. 


a om 
Asses— 
Rend & cee 42,860,261 40,966,296 
Inv. in affil. cos 
cas nim ” 7,752,320 4,401,374 
WOME wiccascon 302, 4,469,197 
Advances...... 11,692,729 8,733,056 
ss bac ates 2,292,103 GRE 
ise. phys. prop’y 4,068,314 4,566,638 
Material & suppl’s 5, "516, 332 3,562,361 
EERE 706,211 3,635,351 
Loans &bilisree.. ----..- 
Traffic bal. receiv. 156,490 236,578 
Agents & conduc’s. 1,235,786 1,075,000 
Miseell. accounts. 2,009,858 1,821,492| Deprec 
Acer.int.,divs..cc. 455,652 792,698 
Other cur. assets... 2,004,087 869 
Other advances 2,955 1,255 
Unadjust. debits. 928,336 234,171 





sa wow shih eli $1,983,818 74,547,553 





_— 1916. 
Capital stock... -35,985,600 35,985,600 
Prem. on 285 285 
Funded debt----- 6,654,661 6,920,127 
Accts. and wages. 3,357,874 1,063,430 
Loans & bills pay. 1,075,000 75,000 
Traffic bals. pay.. 877,375 750,818 
Int. accrued, &c¢.- 85,000 85,000 
Divs. declared... 1,799,280 1,799,280 
Taxes accrued.... 557,590 112,000 
---- 2,717,232 1,393,210 
Def. a items 124,917 28,892 
RD ieee tet 91,351 42,666 
Depree. (eau. J 3,842,255 3,281,582 
Add’ns 

come since ine "OT 

P.&L. E. RR. 2,818,933 2,818,933 


Profit and loss. .a21,996,465 20,190,731 
cine oe wake $1,983,818 74,547,553 





Fikes ek aele GS above.—V. 106, D. 790i, 500. 
(The) Hocking Valley Railway Company. 
(19th Annual Report—Year ending Dec. 31 1917.) 


On supoonens pages will be found the text of the annual 
gh y Chairman Frank Trumbull and President 
Dy Cerone together with balance sheet of Dec. 31. 


phe STATISTICS AND INCOME ACCOUNT FOR CAL. YEARS. 
































917 1916. 1915. 
Rev. coal & coke carried frm 10,674, 9,290,499 6,844,583 
Other rev. freight carried 4,191, 3,768,841 ater 565 
Av.rev.per ton of rev.coal ora m. 0.405 cts 0.339 cts. 0 cts. 
do carried (electric trains) * 315,717 B34 047 
Passengers carried 1 mile__-_-._- 50,001 ,632 47,226,930 42,951,305 
Revenue per mile 1.923 cts. 1.900 cts. 1.870 cts. 
Revenue tons carried... 14,866,835 13,059,340 9,845,148 
Revenue tons carried 1 mile_._1,966,272,286 1,644,153,717 1,254,276,360 
Revenue per ton per mile_-_---- 0.456 cts. 0.406 cts. 0.411 cts. 
Operating rev. per mile of road_ $30,596 $23,416 $18,347 
Freight revenue. _.-....-..---- $8,974,873 $6,668,262 $5,149,842 
Passenger revenue.......--.- 961, 917,935 820,291 
Mail expenses, &c_.......---- 759,361 601,223 471,312 
Total revenue. _-..- 10,696,434 $8,200,420 $6,441,445 
Maint. of way and structures.. $945,590 $787.949 $636,189 
of jpment-_-_- 2,365,944 2,156,129 1,163,317 
expemses..........--- 120,675 101,989 $103,551 
I lok aches hoc inetd 3,716,384 2,364,020 1,993,735 
General, &c..........-.-.--- 260,529 187,802 176,071 
Total expenses... 7 409,123 $5 -o0e eae ,072,863 
Net earnings.........-.....- 287,311 ,602,531 2 368,582 
NS Mii as db i ie cision wie 839,467 591,093 411,173 
cb sebomac $2,447 845 $2,011,438 $1,957,409 
Other income (balance) ------- 693 ,263 mo. ad 145,397 
Gross corporate income. _-.-_ 3,141, ee A415 
Interest on debt..........--- $1207 195 "212,288 ewes PH 
SPIEL So nsdn noth inser ents reves (5% o3604. 972 (4%)439.980 (4%)439.9 
Balance, surplus........-..- $1,328,940 $936,147 $312, at 
* Includes steam trains replacing i * trains in 1916. For 1917 the 
steam replacing service is included with other steam service. 
BALANCE SHEET DEC. 31. 
1917. 1916. 1917 1916 
Assels— s Bd TAabdilities— ~ < 
Road and equip__45,623,113 43,991,023 | Capital stock. 11,060,000 11,000,000 
Secur. of affil., ist Cons. M. 4%s_16,022,000 16,022,000 
cos .— lst M.C.& H.V. 48 1,401,000 1,401,000 
Stocks pledged 108,089 108,089 | lst M.Col.&Tol. 4s 2,441,000 2.441.000 
Bonds pledged ,000 300,000 | 2-year 5% notes_. 5,000,000 4,000,000 
Bonds unpiedged 150,000 150,000 | Equipment trust 
Misc. unpledged 37,752 29,040 obligations __._. 1,185,000 1,683,000 
— inv. (pledged) ,000 ,000| Loans & bills pay. --.___- 792,893 
SS esta ae 1,410,906 1,048,966 | Traffic batinion 621,704 405 ,092 
raee & bills rec__ 62,315 62,315 | Audited vouchers & 
Traffic balances.. 129,428 177,321 WINGS 5 2.526 1,205,094 996 ,006 
Agts.&conductors 258,018 195,092 | Miscellaneous - - - 165,120 102,550 
Miscelilaneous.... 555,859 527 ,5°%4 | Mat’d int. div. &e 376,609 377,599 
Mat’ls & supplies. 1,482,276 1,008,451 | Unmatured int., 
Secur. in treas.(un- divs., &e.__._- 128,068 121,545 
pledged )— Taxes acerued___- 543,213 296 386 
TS SS ae 501 501 | Accrued deprec’n. 2,412 ‘337 1,543,798 
OO aes 1,303,750 1,192,450) Deferred items--_. 362.335 153,854 
Ady. to propriet re sur- 
. & cont. cos 56,278 SE SER |: TRUS scscnicecs x479,420 476,170 
Spec. deposit with Profit and loss__.y8,940,836 7,720,688 
trus. (mtge.fd.) 410,915 399 ,900 
Deferred items... 194,536 86,857 
_ tom eswn wal 52,283,736 49,533,581 SEW dim canccce 52,283,736 49,533,581 
~g Includes in poet & oceiioms to ns to property through ine come since June 30 
1007, #181, $f parpius a lus against "Semen ifablity fo for and surpk t a: 
reserve invested in insurance and in 6 wy 
$813. y After deducting $108,792 aa Raeeenas “written off and sundry 
and the Toledo & Ohio Central Ry. severally endorsed 
- 901 upon bonds of the Kanawha & Ho Coal 


vires and t © performance of the contracts 


anties were mad been 
The enf mforcestility of these leped ox 


p. 1036, 607. 
Chesapeake & 


ks Oo dius i951, (32 842000 outstanding), and in 1902 u 
bonds of the Contin tinental 
jes thereof. 


guaranties is now in litigation.—V. 1 


pon 5% 
Coal Co. due 1952 $1. 69.000 out- 
In quo warranto litigation in 


by the 


Ohio Railway. 


(40th Annual Report—Year ending Dec. 31 1917.) 


The annual report, 
and President Geo. W. 


balance sheet as of Dec. 


last week’s “Chronicle,” on 


ed by 


Chairman 
tevens, for the calendar year 1917, 
including a comparative income 


Frank Trumbull 


account for two years and 


31 1917, was cited at length in 


page 1911. 


REVENUE yup ste CLASSIFIED anol Mig eae Sas 


"ea A Mines . &e. 

191 7.1 benno: 4 260 S75 28, 1617 772 2, roe 4 
1916_-2;196,497 297,950 28:931'529 2'873 7a "$16 538 “Tab asi 

GENERAL STATISTICS FOR CALENDAR YEARS. 
1917. 1916. 191 

Average miles Eee 2, 2,379 5: 378 
casmaile:. 6,Sii'sea 200 Sit ont settle ae 
Sevenne tone -* 32186 ct mst $80 ad e, 
Revenue tons carried i mile--10,262/440,801 10,487 225.64: 0.2747 ‘635 
Revesusber uivetrea-. “4870 $20,950 18,368 



































[Vou. 106 
=———8 
INCOME ACCOUNT FOR CALENDAR YEARS. 
Operating Revenues— 

1917. 1916. 19 — 
oe ya SENT IG: 8.438.038 tee 
Malls, express, &c............-... 3,746,119 3,510,355 3 00 

Total operating revenues_-___...._ ,794 $49,834,312 $43,580,841 
Maintenance of way & structures_-_.-_ 519 $6,067 58 56.153 08 
Maintenance of equipment......... 0,521,724 10,240,498 8,980 
TARO CEPI iin nc cecctticoncunna 18 131 14 67! word 13 1.08 
Miscellancous operation, &é-------- ''a2r'gn “*'333'es4 '*'190‘708 
General expenses............-.--.. 1,119,732 1,035,932 886,141 
pee nl eae oper. rev. to oper. exp-__- nee the Go 5) 

et  ibaeldeaieneee os $17. age. 38 14.58 st 
Railway tax accruals_............- 2,439 1,636 1,445,685 
PROC SCEEE Gib ccc cmcctivinidiwccwn 3 oF tet ty 16,172 
Operating WRB 6 etiiescerces $14,095,160 $15.486,577 $13,1 
Hire of 0 REESE EE 1933 506 : 535,912 . oft 
Interest investments & accounts ‘860, ore | 43i 
MilscsemtOG 5 sinc cvdcdiniminns awe 353,487 
as ncaa Risin sn abtbun iaiicataaiikiomalania $16,792,321 $17,127 = ae 
Interest Le poe Rie Seven Dane age .795 
ii ciacsas saniaaasarac. CRB TOE SEE BH 
Loss on ©. & O Mgrs he ata lhl 32 O78 
MipIOMGUES Coin nccknnswudeces 95, 64.787 ett 

OR i cin its ictbintn cman debited (4%) 2, Bil aed (2)1.S60008 =. csarne 

Total deductions__...........--- $12,237,207 $10,716,5 
Wet SnOOUNGe i iicikn dt bidders $4,555.114 $6 ht '350 33-563 oa) 


BALANCE SHEET DEC. 31. (For details for 1917 see V. 106, p. 1913.) 
Excluding stocks and bonds owned of the C. & O. Ry. Co. of Ind. 
of the C. & O. Equipment Corporation. 








mic 1916. 1917. 1916. 

Assets— s Liabilities— $s $ 
Road & equip..251,344, 279 228,602,077 | Common stock. 62,792,600 62,792,600 
Impts. on leased ist pref. stock __ 3,000 3,000 

property .._- 4,629 3,816 | 2d pref. stock _- 
Securs. of prop., Com.—C. & O. 

affil. & con- Ry.Co.of Ind. 1,200 1,200 

trolled cos— Funded debt___173,339,000 173,444,000 

Stocks (pl’g’d) 14,558,999 13,613,999! Equip. tr. oblig. 

Bonds (pl’ ga) 4,110,407 4,110,407| & contracts._. 10,624,327 6,846,387 
Bonds issued o ist. lien & impt. 

assum—pl’g “dass ,920,001 45,920,001 M. 5s, not with 
Mise .phys.prop. 78,900 341,006| public(contra) 47, = po 47,265,000 
Spec. fds. & fund bills pay. 95,000 

debt iss’d&res 3,239,778  3,351,550/ Traffic 992: 816 508,458 
Cash in treasury 1,037,376 6,768,326| Vouchers, pay- 

Cash in transit. 1,222,490 1,507,466| rolls, &c____- 6,641,930 5,033,827 
Cash to pay int. Misc. accts.pay 537,428 395,163 

and divs_.... 1,238,394 1,395,604| Matured int. & . 

Cash to pay mat. divs, &¢__._-. 1,424,352 1,572,915 

bds .&scrip,é&e 14,256 185,587 | Oth. work liabil 156,519 95,888 
Loans & bills rec 617,965 224,403 | Unmatured in 
Traffic balances 1,000,632 1,011,484) and rents._.. 2,478,786 2,365,166 
Agts. & conduc. 2,573,543 1,035,778|Taxes .. 1,196,114 930,339 
Misc.accts.rec_. 2,305,863  1,312,813|Employ. pay’ts 
Oth.work .assets 165,156 80,916; on Lib. bonds TF ee press 
Mater'ls & supp. 6,131,267 4,200,015| Accrued deprec. 7,423,273 5,846,711 
Treas.sec.—unpl Deferred items-_ 569 ,607 505,424 

Stocks ___._. 6,234,223 4,829,223} Add’ns to prop. 

Bonds_.__--.- 1,402,816 1,528,448 4inc.&sur. 23,859,636 2,984,365 
Deferred assets. 1,268,850 69,301 | Sinking funds_- 43,442 34,107 
Adv. to prop’y, Insurance fund- 72,992 66,244 

affil. & con- Profit and loss_. 6,216,213 10,232,994 

trolled cos. ._ 514,896 226,768 
Spec .depos.,cash 

& securs. ace’t 

Liberty Loan. eS 

Tote sci. n00 345,889,390 321,018,989! Total ....--- 345,889,390 321,018,989 





a In@iaies id Iden & Improvement Megs. 5% bonds, $45,920,000, 


see contra 
As to bilities as of Dec. 31 1917, see V. 106, p. 1913. Com- 


pare V. 106, D. iol, 1892. 
Buffalo & Susquehanna Railroad Corporation. 
(Fourth Annual Report—Year ended Dec. 31 1917.) 


On subsequent pages will be found the remarks of Presi- 
dent E. R. Darlow along with the comparative income 
accounts and balance sheets for 1917 and 1916. 

ROLLING STOCK ON HAND, DEC. 31. 
eRe RR AA cr Pretest ee 
56 18 3,312 


COMMODITIES OF FREIGHT gt ag pag FOR CAL. YEARS. 


Work Cars. 
62 




















. Animals. orests. Manu’res. i ‘eo 

yt SERRA. 22.776 20,276 2 508 851 at 241 99,250 1,1 
SEs Mihai 24.472 24,090 1 ‘998, 431 268,614 i" "212 49. "200 

GENERAL STATISTICS FOR YEARS ENDING DEC. 31. 

1917. 1916. 1915. 1914. 
Av. miles of road oper. _ -56 252.56 252.56 256 
carried _____ 187,688 192,082 197 ,099 21 7 
Pass. carried, 1 mile__.. 2,712,969 2,820,955 2.901.767 3,152,429 
Rev. .permile. 2.727 cts. 2.710cts. 2.672cts. 2.650 cts. 
Rev. t tons carried 2,459,576 2,479,019 2,262,436 2,051,992 
do do do 1 mile 5%. 151 400 246. ying 214, *404,049 208,126,543 
Rev. per ton per mile... 0.718 cts 0.64v cts 0:665 cts. 0.635 cts. 

INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 
1917. 1915. 1914. 
Freight revenues .....- 1,680,420 1,572,225 1,425,287 $1,321,220 
ee . 73,987 . 44 7,529 83.535 
Mail, express, &c_____- 31,449 30,016 0,047 41,441 
Total oper. reveues_. $1,785,856 $1,678,686 $1,532,863 $1,446,196 
Maint. of way, &c_____ 6 $227:711 ° $266.477  $246.483 $290,062 
Maint. of equipment___ 508,750 424,680 444,536 431,316 
Transportation.....___ sep'aa5 an siT ahs'oi2 479.933 
CONE peitdinnnc coco. 83.703 65.722 71,013 71.614 
Total oper. expenses. $1,411,022 $1,244,945 $1,209,396 $1,286,702 
et earnings....______ $374'833 ~ $433:741  $323.467 $159,494 
SN Cncccdoncécunn 112,345 31,204 31,200 31,200 
ting income.... $262,488 $402,537 $292,267 $128,294 
Hire of equipment _-__- 473,243 309,405 197 ,880 193,053 
Income from led sec 161,193 152,570 154,454 140,143 
Other income .....____ 40,094 49,501 62,906 57,152 
Gross income ....... $937,018 $914,013 $707 ,507 18,642 
Bond ~ a Rt 720 we) eae $270,015 eeaen 
Sinking: &e., funds. ___ 14.977 10,374 5,078 1,676 
Bal. avail. for divs... $642,660 $608,551 $382,722 $160,366 
Preferred divs. (4%) ._- 160,000 160,000 Re 9°" eaaken 
Common dividends. ~~ 079%) 440 000 (5) 180000 engin ETS Salhi 
ance, surplus_____ $272,660 $298,551 $222,722 160,366 
—v. 106, D 1 . 928. - ® 








May 11 1918.] 
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Kansas City Southern Railway. 
(18th Annual Report—Year ending Dec. 31 1917.) 


The annual report for the calendar year 1917, including 
the remarks of President J. A. Edson and the comparative 
income atcount at le was published in the “‘Chronicle”’ 
of May 4 on pages 1 and 1914. 


COMMODITIES CARRIED FOR CALENDAR army 

















In Tons) Animals. Mi Forests. —_ 

«ears a4 7 112,693 1 464,336 1,228,452 1,421 813 Me BT8 
TONG vecnaw 577,742 96,776 1,188,578 1,170,886 1 014,324 226,083 
GENERAL STATISTICS AND RESULTS FOR CALENDAR YEARS. 

1917. 1916. 1915. 
ee he maga i sate teaches cle x 837 837 837 
Passengers carried ________._. 1,857,568 1,708,350 1,573,047 
Passengers carried one mile._.. 83,033,166 538 63,835,867 
Revenue mile 2.403 cts. 2.371 cts. 2.179 cts. 
Revenue it carried (tons) . 5,127,883 4,274,389 3,997,804 
Revenne per ton per mle 2. "Ores te Orie, OTT ee 
per per mile____. We . : ¥ id 
Revenue mile of road..._.. $16,195 $13,496 $12,045 
Total receipte.......... $13,547,487 $11,289,324 $10,076,170 
Oo expenses__......... 2 6,782,700 6,205,956 
Net earnings_........... . +341,951 ,506 624 ,870,214 
Total net income___.....___- 33-34) $33 $4-798-628 etter tt 
TD ABC 6k oi nk es $ 851,788 $584,959 $566,995 
Interest bonds, &c____._.- 1,846, 1,831,080 1,765,445 
ETE ny ee 324 359,515 438,807 
Preferred dividends (4%) _-__- 840, 840,000 840,000 
Balance, surplus__.....__.- $1,784,143 $1,182,642 $535,764 

BALANCE SHEET DECEMBER 31. 
1917. 1916. 1917. 1916 

Assets— $s $s Liabilittes— s $ 
Road & equip’t_ 83,282,349 82,843,755] Common stock. 29,959,900 29,959,900 
Mise .phys.prop. 4 ,800 440,053 | Preferred stock. 21,000,000 21,000,000 
Inv.in affil.cos.: ist M. 3% bds_ 30,000,000 30,000,000 
Stecks:.-.... 2,202,083 2,202,083 | Ref.& imp. M.5s 18,000,000 18,000,000 
Bonds__.___. 18,062,344 18,062,344| Equip.5% notes 868,000 992,000 
S| eae 18, 18,595 | Notes____.___. 3,163 13,517 
Advances___._ 1,489,144 1,418,499 | Loansé&bilils pay. _.____- 246,737 
Other invest m’ts 324,34 31, Traffic,écc.,bal 342,969 197,744 

Bo EG 950,965 952,287 | Acc’ts & wages_ 965,694 1,085,775 

Time drafts and Misc.acc’ts pay 22,671 144,006 

deposits__... 1,000,000 650,000 | Interest matur’d 939,770 768,395 
Special deposits. 1,334,303 819,066 | Divs. matured. 2,880 319 
Loans & bills ree 27,478 31,689 | Unmat. divs.dec 210,000 210,000 
Traffic,&c., bal. 434,829 223,394 | Accrued interest 226,808 227,816 
Agts. & conduc. 253,729 55,421 | Acer. rents, &c 396 ,936 11,474 
Misc. accts. ree_ 990,921 691 ,054 | Deferred liabil__ 181,086 174,130 
Material & supp 1,094,033 1,008,239|Tax liability___ 405,714 193,846 
Int. & divs. rec., Oper’g reserves. _.._____ 29,172 

Qe 220,176 21,490 | Accrued deprec_ 224,635 84,021 
Deferred assets _ 7,618 5,893 | Oth.unadj.cred_ 435,943 346,399 
Prepaid rent,&c. 5,111 6,904/| Appr. surp. not 
Prop. abandon’d specific. inves 194,667 194,712 

chargeable to Profit and loss_. 8,672,137 6,862,832 

oper. expenses 724,811 801,545 
Other unadjust- 

ed debits.___ 265,320 361,050 

Total 20.6 ckk 113,052,973 110,744,796: Total _..___. 113,052,973 110,744,796 

Pn. above ba! 


lance sheet as at oe 31 1917 shows the financial position 
the Kansas City Southern R t that date as an individual comaeny. 
and is included tn the —- > ap coat of he Renee Cty Soeneen 
Ry. and its subsidiary —— ies. combined balance sheet as 
Dec. 31 L917 shows total of $113,351,830.—V. 106, p. 1914, i802. 


Northern Pacific Railway Co. 


(21st Annual Report—Year ending Dec. 31 1917.) 


The remarks of President Jule M. Hannaford will be 
cited another week. 


COMPARATIVE STATEMENT OF EQUIPMENT DECEMBER 31. 
Locomotives. Pass. Cars. ee Y Cars. Other a 
1,361 1,073 8,080 7,384 


1,356 1,276 rs »275 7,286 
ie addition to the ‘usual locomotives shown above, there are on hand 
56 withdrawn from service, some of which may be sold. 
GENERAL STATISTICS FOR CALENDAR YEARS. 


1917. 1916. 1917. 1916. 
6,523 6,508 | Rev.fgt.tons car 22,842,151 21,893,980 


Av. miles oper. _ 
Pass. carried 


.-- 8,781,951 8,418,441 do 1 mils__ _8812675163 7721585, 793 
Pass. carr. 1 m_660.713,170 591,520,997 Reyv.p.ton.p.m.. 0.771 cts. 0.741 ets. 
Rev.p.pass.perm. 2.360 cts. 2.368 cts.| Rev.p.m.of road $13,117 $11,999 


INCOME ACCOUNT FOR CALENDAR YEARS. 

















1917 191 1915. 
Freight revenues_-_._.........-.--- $65,258,995 $59,543, 090 7,469,130 
Passenger revenues. ---_........-.-- 5,646,778 8 959.370 #13'527 723 
Deen, Grerest, Bb... W..nonnccnsonsn 7,319,953 6.778.883 5.995.576 
Total operating revenues_---______ 225,726 ,281, rt} :992,429 
Maintenance of co and structures_-_ M0 7a5. Eh 30319'8 9,4 3 *$8'128 587 
Maintenance of equipment. -----.-_-- 11,245,120 8,419, 39 6,354,898 
Te CON, backs un se mnk .233,124 1,219,422 1,212,022 
Transportation expenses. ---_-_--._.- 28,531,413 22,531,072 18,907,175 
General, &c., expenses____....-.-.- 1,506,026 1,742.413 1,497,5 
Total o t I A ,297 861 3,232,278 $36,100,207 
Net ne SUNN. - ano 937865 $37:049, 065, $30,892,222 
ee in bs baie italic aredes 6,910,728 5,505, 
Uncolloctiblos ETRE WES OER Bi 9,138 il 159} 4,348,950 
Operating income----..-...-.--- $28,007,999 $31,532,181 $26,543,273 
I 
Hire of equipment-_--_-_.....-..--.-- 1,237,241 532,839 767 ,252 
NN i 591,829 2.696.478 2,539,776 
Dividend income*_--__---.....----- 9,730,787 4,345,152 6,200,152 
Income from securities and accounts. 1,141,701 1, ,240 752,147 
Miscellaneous income. .--......----- 80,945 45, 
ian Tai K, neocnsons onan $42,790,502 $40,204,288 $36,847,805 
Deductions— 
Hire of | Supanent ab scent alsa ible $153,399 $119,172 $126,576 
CE Sa icc nuntisewnibewid 660, ,490 55 
x Interest on funded debt_..-....-_- 13.389 -120 12, “32. 896) 12,331.669 
I ic eae cnks | 192:708 176,354 
Dividends Cr CPi cc wnaekisinitindincdin 17,360,000 17,360,000 17,360,000 
Total deductions...............- 647,816 $30,616,278 $30,559,655 
RE RE LEG E E 12,142 $9,588,010 $6,288;150 


686 | 
Includes interest eid > coat 
on 7s 
is fasted by this company and the Great Nort Ry. Co., 








GENERAL BALANCE SHEET DECEMBER 31. 














1917. 1916. 1917. 1916. 
Asseis— i $ $s 
Road & equip’t_ -490 ,523,883 489,450,934 | Capital stock __248,000,000 248,000,000 
Inv.in affil.cos Funded debt_._d311,087,500 313,564,500 
Stocks a_____ “141 »747,141 140,467,141 | Traffic.,@e.,bal. 1,441,663 956,134 
Bonds_-_____. 25,306,825 25,352,675 Accts. & wages. 7,694,995 8,404,534 
| RR, 3,099,782 6,117,682 | Matured int... 2,263,143 2,008,803 
Advances_... 2,277,925 1,317,065| Matured funded 
Other invest’ts_ 11,125,765 25,000 debt, &c._.__ 24,854 8,854 
Mise.phys.prop 20,468  2,718,076| Misc. accounts. 1,245,263 78,519 
bDepos. in lieu Unmatured divs. 
of mtge. prop. 9,827,017 6,156,091| declared_____ 4,340,000 4,340,000 
ad ng a 5,586,697 23,245,221 | Accr'd int., &e_ 481,981 509,646 
Cash to ret.bds. c7,904,103 _.__.___ Taxes accrued 
Loans & bills ree 27,666 55,446 partly est.).. 5,272,864 3,976,777 
Traffic,&c.,bais. 1,879,763 1,642,670 | Deferred liabil_ _ 222,406 179,812 
Agts. & conduc. 811,049 770,951 | Unadjus. credits 9,718,249 14,477,790 
Material & supp 10,678,319 ,399, Accrued depree. 16,283,435 15,034,249 
Misc. accounts _ 4,997,273 3,574,582 | Operat’g res’ves 473,284 618,029 
Aecer’d int., &c_ 213,758 110,223 | Insur. & casual- 
deposits. 2,220,559  1,965,949| ty reserves... 5,803,206 5,803,206 
Insurance fund. 5,803,206 5,803,206| Approp. sur. not 
Unadjusted,&c., spec. inv____ 342,109 350,535 
accounts ____ 528,768 391,233 | Profit and loss_e110,385,018 98,252,664 
I nits einen 725,079,969 716,564,052 TOR oie dt 725,079,969 716,564,052 
eo this com ’s half of $107,613,500 stock of the 
B & Quincy RR. to secure $215,227.000 joint bonds 
issued x thls y and the Grea’ Ry. to pay for said ak 
costing $109,114,810.” b Net rt ne hens at from sale of 
land grant lands, ce Cash for retirement St. how gs gg division 
bonds .d After d éducting in 1917 $9,149,500 funded debt hi in renenes- 
: After deducting miscellaneous items aggregating $10, 331 fost) —vV.1 


Chicago Burlington & Quincy Railroad. 
(64th Annual Report—Year ending Dec. 31 1917.) 


The report for 1917 including remarks of President Hale 
Holden, the  daeiaralive income. account for two years and 
balance sheet as of Dec. 31 1917, will be cited another week. 


INCOME ACCOUNT FOR CALENDAR YEARS. 











1917. 15. 

Freight revenues___........._.__ $87,008,590 $77,310,516 $64,211, 

ROUND. 6 ~ in Chew onxnw 24,373, 21,833,534 438, 
Mail, express, &c............-.-.. 10,960,337 10,047,154 8,939,255 
Operating expenses....-.-........ SU eae oad B68 285 708 80127078 
MCE Gorscicee a 4'856.512 4.286.709 
Operating income____..._....-._ 5,280,756 $39,098,988 $29,175,934 
SO Sais SS os $35 Ee bbe $39 OL sit . 1,304,867 

‘Tweel income... ~.... st $38,414,360 $42,090,304 $30,480, 
Interest on funded debt__..__.-..__ $6,790,177 06.900. 2ae $7,077,552 

a a Ree eR 22 3:)35, 17 
Additions, &c_______.____________  8'057,964 8.864.595 3,340,669 
ne taxes - yet due...  -...-... a hae fia: aan eee 
Sr a priation of income_... —_____.-- Pr VC ewasseees 
divid pa waite Stew 8,867,128 8,867,128 8,867,128 


apes rites (BI) on vnnnnon= 


—V 06, p 1900 Wee ae om 
Chicago Milwaukee & St. Paul Ry. 
(53d Annual Report—Year ending Dec. 31 1917.) 
President H. E. Byram, May 1918, says in substance: 


11,083,910 
None $4,998,715 





train cars 
tired has been credited to ae investment, road and 
Net Increase of $9,409,739 in Property Investment During the Year 1917. 


PINE. ..o wancicencdcnmbhusdebibhtecadiinddetaaue $2,175,822 
Saar rama Mes and extenst..s. oo. < bkcdabnndwedididdod sue 1,370 
New add'l 61 





$489,301 — Passer ese toy my and enginehouses, 7 968 
; signals an kers, $500,099..........----- ,268,909 
tae Property retired or pn PEEL POPS PO Re 647,446 


py ee ation of Se Chicago & Evanston Division from Montrose Ave.fto 
Howard Ave., a distance of 4.4 miles, has Giminated 37 ~ 
crossings, and 80% the permanent work on the subways has been 
The devetion of a im Milwaukee was any oy ee 1917. 4 
bb 1,750 ft. a approaches, has bee! tructed across 
roperty on | on south 11th St. Oy a at a cost of $121, 1000. the expense 
w e 
of wh Lines and pe Fe 4 —These include Choteau Line, Great Falls to 
, Mont., 66.70 miles, completed and put = operation June 30 sen? 


752: transportatio: 
oP $81 31.628, and ts oaerel expenens 


bri n the extension of the Bi 
by a FAH Mont., 22.01 was completed to Blanchard 
Creek and track laid to a point: 1% miles nth of Blackfoot Junction. 
Electrification.—The electrification of the line between Othello and 
Seattle and Tacoma, 217 miles, was commenced in March 1917 and has 
made such progress since that time that it now seems probable the entire 
work will be sounees by phew A 1 Pate! my bon the whole Kine above referred 
d lectric operation on 
O° Banded Debt-—The fun ied debt has been pie Seresden ty the ret: 
$233,000 ie BT by KL 6% ones, $596, 234 334 European eg of BU 
ds bon creased by ses 
4%, Som bonds of 1925. issued. The ae of bonds issued at the 
his fiscal year is $490,304 ,155, of which $107, ang ent eee 
of the comer 83,044, 965 are ou 
eee een $142.56. seat ELS She as mount tof the company’s bonds 
Mine ais, ‘bonds were ‘sold, leaving 107,250,200 bonds in treasury 
addi nd bettermen 
available ioe ratiny revenues increased $3, 130.513 Ss oer 1916. neroasod 81,505 
traffic increased or 887%: and pomseneer § nerenaed $I 
111, or 7.96% over S516. The number fassongers” carr 
was wee 728 8.974, an increase as 58, 16. 48. or or 6 De Bf “ revenue mile 
ane ap oi 3 were ce $85.1 195,004, on imerense of $11,430,913 
There was an increase in tenance of equipment of $4,481.- 
of $7 775. 129; in miscellaneous operations 
oe 1,868 There was a decrease in 
tenance and 029; in traffic 
$158,016, Sod inte for investment, credit of me Bog. 
Im the year 17 steel bridges. ageregatt L.e42 fe: 
masonry bridges Sti 
in length, and 5 mi of wooden bridges. 61 746 6. i length and 846 fv. 


a ae and 7,1 rip ~K~,L od 
4 concrete pipe. About Tt, of wooden culverts were replaced with iret 


34 bridges having been completely filled and 14 reduced in length by filling. 
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—=— 
Commodities Carried for eg Years. 
KY e. Animals. Mines ‘orests. Manufac’s. Pee 
SORT ecsws 009,902 2. 169,679 tb 715, 5.375 6, 130, 357 6,965,658 4,153,382 
SEE ciipeeti 7'996,020 2.236.503 1 1'406:398 6.404.785 7.401.425 4,541,005 
GENERAL STATISTICS FOR CALENDAR YEARS. 
1917. 1916. 1915. 

Miles epernied. SAE. .- imannnenn 10,257 10,196 10,073 
RN i evan eicesincomn ath 1,982 2,021 
Passenger equipment_......----.--- 1,577 1,599} Not stated 
Freight, miscel iaeous, &c., cars_... 67,191 67 ,384 

Operations— 
Passengers carried ..........------ 15,484,374 15,969,377 15,943,584 
Passengers carried one mile......--.- 98: 728,974 921,993,832 862,829,263 
Rate er per mile_......-- 2:174 cts. 2.143 cts.  2:084 cts. 
Freight (tons) FRA ei eee pl J 986,136 35,063,761 
Freighé (ions) carried one mile_.-10,545,443.466 10747323415 8933802.916 
Rate per ton ° a RE EE 0.7411 cts. 0.7735 cts. 
Average revenue train-load (tons) - 46 442 412 
Earnings per er train mile-_-_-_ $1.0793 1.0106 $0.9625 
pasniows ond > 9 t train RRS. .5449 .2753 $3.1842 

Earnings per PPE kccks ees 11,089 10,848 $9,635 


INCOME ACCOUNT FOR CALENDAR YEARS. 

















aoe $79'957.271 $79.648,513 $69.17 246 
~~~ bese rahe ecmeraety 6 By 835 °17/981:206 
] A I os os ips ha es anal a een 10,258,110 9 ‘338,66 8,651,162 
SS lini oceondenddocinat 2,193,875 1 "865, 69%, 1,308,437 
Total oper. revenues__.......--- $113,739,202 $110,609,689 $97,048,051 
Expenses— 
Maintenance of way, &c.....------ $10. 953, 209 $12. 516,338 $9,309,09 
Maintenance of equipment_-_-_....-- 22'015.201 17.533.448 14,912, Oe 
I ind or nk ches ents oan 1,803, ,961,979 1 "762 ‘879 
DE Fas, i Fei coimiacbodwos 48,083,125 i 1996 35,528,373 
General expenses._..........------ 2,162,192 1,970,637 1,926,133 
Miscellaneous operations__.......-- 813,679 732,050 732,465 
Transportation for investment _-_---_-- Cr.635,506 Cr1,257,398 Cr1,999,640 
Total opereting Gupemees.........-« $85,195,964 $73,765,051 $62,171,533 
let ope a ee pty) $36, vee $3 $34, s- ot 
IE EE SEE 
Tose. SD AREER Sees 6, ‘517, 212 5, ‘480, 119 5,034,404 
Operati cn mumenswbaena $22 ,026 ,026 1,364,518 $29,842,114 
Interest on bonds owned_-...-.----- d as: 67 468 343,946 
Divs. on stocks owned__......----- 279,471 171,821 525,911 
Int. on other securities, loans & accts. 597,405 1,567,483 2,413,948 
Rente received.......-...---.----- 518,404 517,331 484,012 
DURA ns dpldcab teenies Gos co olen aoe 382,410 476,191 592,455 
Total net income.........------ $23,845,379 $34,164,812 $34,202,385 


Deductions— 


Accrued interest on funded ett... 518, 596. 624 $15, 595,311 $15, eer: 921 
Hire of equipment_..........----- 1,136,242 123 759 





OS) See 1,026,14 i 054, "852 1 008 (716 
witle dew «dass awesome oh?» tae g 446-467 A 
8 3 Ni 6 4 ee ee 109, 8,109,206 
Common dividends --.-...---- (434 %) 5,283,270 (58: 870 "300(434)5358254 
Total deductions_-_-.......------ $32,769,223 $32,076,058 $31,012,040 
B cD | Ee def.$8/923,844 sr$2,088,754 sr$3,190,345 


OPERATIONS FOR YEAR ENDING DEC. 31 1917 OF COMPANIES 














INDEPENDENTLY OPERATED. 
Tacoma Bell'm&  Milw. ~~ 8, Pt. A. 
Nor. Ry. Term. Vall. & W. Ry. 
Revenues __......_.- $450,711 $318,532 $169,978 $108,2 Gant, 346 
Expenses_-_.........- 62, 219.439 122°028 105,920 158.339 
Net revenue._.._.- $88,621 $99,093 $47,951 $2,360 $83,007 
Petecwebindvadaee 43,200 26,361 9,000 14,785 26,559 
Operating income.... $45,421 $72,732 $38,951 lone 9008 56,448 
Rents received, &c_.. 77,680 Gee: -. fatisoteeetl 2,066 . i. 
Hire of equipment____ MI geile, sme aie eet men acen 
DOR i ivivbiwieisteoden ts $153,586 $80,891 $38,951loss$10359 $58,162 
Deducit— 
Accrued int. on bonds. $44,200 $25,943 ........---. .«----- 
awe et mipment...... Set 013.97) $20,231 $15,633 $62,835 
Miscellaneous -_..-.-. 7,652 "431 665 808 1,355 
RR te I tid ie 
Total deductions... $52 3 


602 ,482 21,677 16,442 $64,190 
, Sur. or def_sr.$100,983 sr.$22,408 sr.$17,274df.$26,801 df.$6,028 














BALANCE SHEET DEC. 31. 
1917. 1916. 1917. 1916. 
Assels— & $ Liabilities— $ 3 
Road & equip.x592,800,195 584,929,639| Common stock_117,411,300 117,411,300 
yS8tks.control.cos 11,304,855 10,379,393)| Preferred stock.116,274,900 116,274,900 
yBonds, &c., of Prem.on cap.stk 36,184 6,184 
controlled cos. 140,000 140,000 | Funded debt. _*382 ,697,955*357, 944,956 
Advances to con- Bills payable... -_.... ‘000 
trolled cos...z30,049,953 30, oo 454| Traf., &c., bails. 1,018,810 1,249,090 
Mise .phys.prop. 701,924 726,400 | Pay rolis&vouch. 9,569,325 8,110,343 
aE a ,418,940 7,729,759| Coup. not pres. 425,339 269,275 
Other misc. inv 24,322 25,82 Miscellaneous... 2,396,215 1,335,892 
Loans & bills rec ee oe Accr.bd.int.,&c. 5,698,124 5,427,378 
‘Traf., &c., bals 825,285 634,922; Taxes not yet‘tue 744, 240,774 
Ag’ts & cond’rs. 1,915,287 2,351,462) French Gov. tax 
Mat’ls & suppl’s 14,688,585 8,936,811 European loan 767,703 767,703 
Miscellaneous... 4,695,323 4,796,320|Ins.res’vefund. 2,775,842 2,799,265 
Unmatured int. 89,263 70,150| Oth. def. items. 1,998,116 678,687 
Secur.inins.fd. 2,835,100 2,835,100/ Sink. funds, &¢_ 578,775 595,881 
Sinking fund-__- 442,147 489 ,574| Surplus __.___- a30,975,174 42,247,364 
Oth.def.deb.items 5,021,240 3,151,186 
,. ea 673,367,760 657,288,991 yee 673,367,760 657,288,991 
x After Goducting $11,778,641 reserve for accrued depreciation. y Un- 
iqrtiantss S Aftr dadueting ar of Bex 31 {017 SOs Gba-IWN stock 
ucting as ec. s 
and ad bonds unsold held by y company aga against $132 602.2 as of Dec. 31 1916. 
$168 442 pri @ . —— credits, A de- 


deat ons rie 722 tad unamort 
hment of a. value of. al 


taken the and ae saan 461 miscellaneous.—V. 106, p. 1900, 


Carolina Clinchfield & Ohio Ry. 
(Seventh Annual Report—Year ending Dec. 31 1917.) 


Further data will be furnished another week. 
INCOME ACCOUNT FOR CALENDAR YEARS. 





eee 


1917. 1916. 1917. 1916. 
Gross earnings... 4,285,390 3,276,487 3 3 
Cosveting expenses.2,450,310 1,742,278 | Gross income ___._-_ 2,231,924 1,825,154 
EOF SA ERM 226,877 155,280 a. on Sunes debt_1, is aes 34 1 073, ones 
nt. on equip’t trusts 152, 6,3 
Operating income-.1,608,203 1,378,928 | Rentals, &c we shale bial 56,284 yy '5aa 
Other income 623,721 446,226 








income .._.2,231,924 1,825,154| Balance, surplus... 


Pt ow 1u6, p. 1036, 606. sacranes 


587,719 





St. Louis-San Francisco Railway Company. 
(Report for Fiscal Year ending Dec. 31 1917.) 

The report, signed by Chairman Henry Ruhlender and 
— haf B. Biddle, and dated April 15, says in substance: 


Charges.—The interest. charges shown in the income account for 
been based on 


he year 1916. ve, for the purposes of comparison, 
capital ee of the new company. to round ous the 


Wherev 
for comparative purposes, or continue com 


parisons with prior years, 
Soy a tions of the predecessor company have been included. 
Mi —The mil ee ee the ror 
uisition of the Sa 5 os tes Se. extending fro 


ay + 

mrock, 8 miles. The mil eage operated has pF na 

by the cancellation of lease between the St. oe ated & Texas 

Ry. and the Gulf Colorado & Santa Fe Ry., age tngs de - e line between Paris 
and D 00. increased b 


allas, 50 , and rt hep: Ser Pero of Sapulpa & 
Oil Field RR., 8.98 miles, lea a net decrease of 91.52 miles. 
Bonded Debt. -—During the year $6,440,000 additional Prior <2 


5% pene Series “B, 2107 
undi equi ment _Botes mat after July 2 19 if $2,264 4.000; > for 
my Poe Is and terminal facil Sean cat 


and (4) 


The prior lien mortgage ms Of equipment. $1-458.000 a sencte 
holders, the company er stoke the poet of bonds or other — 
ledged or sold by it during the period covered by such annual report. 
Boer 1 1917 the company borrowed for its FO O00) Pui poses Pincluding 
the purchase of 30 locomotives at a a= of $1 000), $2 Facog. 000, repay- 
able March 1 1918, with interest at 6% per nae. which loan was secured 
<o of $3,750,000 prior lien e 3% Series B bonds. Of the 
30 locomotives, 11 were —y vered, and subsequently thereto the manufac- 
turers advised the com that the U. 8. Ry pee commandeered 
the s at its — e manufacture of aed ag srg 19 locomotives, 
the deliv of whi = ae until the 
ae of 1918. ‘Under these circumstances e company —_ the consent 
the lenders, quitters ted the Peggnent of $1 700 of said lo = leaving 
outstanding ree Dec. 000 one tated a the ba: heet under 
e “bills ya le’’—secured by 000 at ny ja untae 
5% Series B bonds. Bred to the $1,950,000 of - aa bonds pledged, 
the company held $4,490,000 in its treasury unp! 
Government Controli—In accordance with on issued by the 
President of the United States = Dec. 26 1917, and order f issued by the 
D ona Railroads Dec. 29 1917, your has, since 


accounting as between the Government and the railway 
company is effective as from midnight on Dec. 31 1917. 


COMMODITY gg lg FOR egpagpen vena YEARS (Tons Carried). 


Agriculture. Animal. _Mines orests. Manufac. Méiscell. 
1917...2, "979. 610. * 408, 838 9, 784.4 A771 3 460,983 4,622,468 1,457,792 























1916_--3,317.120 701.546 8,660,087 3.067.467 4,137,041 1.386.763 
TRAFFIC, &C., STATISTICS FOR CALENDAR YEARS. 
917. 1916. 1915. 
Number carried... 14,564,107 14,078,498 12,427,313 
a do ed one mile. - 719,339 ass 595, "50 ee 034 es 5 Yd 
evenue passenger A q 
Revenue per carried _ bp lime cae 23,011,162 19,268,307 
do carried one mile __ _ 3,963,259. — 3, 637 308 315 3,188,050,011 
Revenue per ton per mile____-_ 0. 6.99 0.97 cts. 
Revenue per mile of road_____- $11, 40 $10. $06 $8,473 
CONSOLIDATED INCOME ACCOUNT. 
— Siz Months ending—— Years ending—— 
June 30°17. Dec. 31°17. Dec. 31 '17. Dec. 31 *16. 
Average mileage oper. 5,249 5,165 5,207 5,256 
ating Revenue— & 
so sn sha ip Ube ans as 18,748,801 20,672,737 39,421,538 36,555,444 
De EEO 6,783,126 9,356,257 16,139,384 13,113,727 
/ (lees 499,512 477 ,265 976,777 1,012,157 
TE re aa a 863,390 817,440 1,680,830 1,258,716 
Miscellaneous ________- 403 ,046 373,988 777 ,034 758,653 
Other than transport’n_ 328,991 352,102 681,094 421,302 
Total oper. revenue_. 27,626,867 32,049,790 59,676,657 53,119,999 
Maint. of way, &c_____ 3:388.217 3.465.384 6,853,602 7,403,385 
Maint. of A -sapapasiem 4,633,699 .253,634 9,887,332 9,703,458 
Traffic expenses. __-___- 410,159 123 862, 
ag expenses 9,570,554 10,996,67 30. 567.230 16,721,227 
General expenses _-_-_--- x 546 A117, 
Transportation for inv _-_ Cr120:737. Cr107:878 Gi228, 615 Cr461,581 
Total 18,740,245 20,870,573 39,610,818 35, 646,779 
Het ‘och ga. ome 22 11,179,216 20,065,839 "220 
ate FARES EE 1,160,598 1.596.745 2,757,344 y '175,532 
Uaxoliectibies KORE a a 9,586 6,108 15,694 17,562 
Spepting income.... 7,716,438 9,576,363 17,292,801 15,280,127 
Hire of pment____- Dr557,912 Dr439,610 Dr997,522 Dr455,469 
Other ioguens ee I EO 200,243 211,612 411,855 957 ,206 
Total income_-_-_.__-- 7,358,769 9,348,365 16,707,134 15,781,864 
Deduct—Rentals_-___._- 468 ,942 446,077 915,019 941,177 
Sinking funds--_-_-_--_- 27 582 27,331 913 54,601 
Sep op. prop. (loss) ,&c 18,464 57,584 76,048 148,458 
Total deductions - -_ 7 514,989 530,991 1,045,981 1,144,236 
Balance avail. for int.,&c. 6,843,7 8,817,373 15,661,153 14,637.628 
Int. on fixed ores bas obligs 4,193,875 4-183. "815 S. ‘377. ‘690 *8, 65: 
Int. on cum. us. 1,161,973 1,162,183 4,156 *2,322,013 
Int. on income + nae : My * 58760 3" fii "520 *2,111,520 
Balance, surplus--_-__ 432,172 2,415,616 2,847,788 1,698,443 


* Interest es above shown are based on the capitalization of new co. 
The total surplus Dec. 31 1917 was $3,319,608 gr oe 
sparopetsted foe it investment in physical property, $123. 501, and llane- 


CONDENSED BALANCE SHEET DECEMBER 31. 








1917. 1916. 1917. 1916 
Assets— $ Liabilities— x 3 
Road & equip’t.335,965,549 315,881,092 | Common stock. 50,447,026 50,447,026 
Sinking funds__ a3,630 616,277 | Preferred stock. 7,500,000 7,500, 
Depos. in lieu of Equip.tr.oblig’s. 3,041,000 6,094,000 
mtg. prop.sold. 285,472 30,150 | Mtge. bonds__b169,800,140 170,554,340 
Mise .pkys.prop. 782,813 561,136 | Coll. trust bonds 
Inv.in affil.cos.: & certificates. 7,458,600 7,635,400 
Stocks pledged 235,756 236,079 | Income gonds__ 79,686,698 79,815,498 
Bonds pledged. 1,540,000 1,567,393 | Mise.fund.debt_ — Fe ee ee 
| a SOP un: “sthateuwe Loans and bills 
Advances. ____ 48,623 48,623; pay. (secured). 1,300,000 -------- 
Other investm'ts 119,915 79,655 | Traffic,&c.,bals. 1,017,141 1,349,706 
GREG Soi acts, 3,461,968 2,529,362) Acc’ts & wages. 5,121,152 4,197,569 
Special deposits 4,144,953 6,481,585) Miscellaneous _ - 892,253 4,275 
Loans & bills rec 28,645 32,577 | Int.,@ec.,matur_ 4,775,121 6,483,465 
Traffic ,&c.,bals. 830,924 951,155 | Int.,éc.,acer’d.. 2,979,809 2,994,926 
Agts. & conduc. 1,125,112 631,161 | Tax liability... 1,314,930 433,104 
Miscellaneous_. 2,702,392 2,453,366| Accrued deprec_ 15,540,267 480,166 
Material & supp 5,855,523 4,987,104|Unadj.credits.. 2,450,615 1,138,312 
Deferred assets _ 65,234 42,740| Add’ns to prop. 
Prepaid rents & thro.inc .&surp. 142,315 18,814 
insurance ____ 93,451 66,522 | Fund. dt. retired 
Oth.unadj.debits 1,372,292 4,105,989)! thro.inc &surp. 525,000 494,000 
Sink. fund res’ve 652,630 616,277 
Profit and loss... 3,319,608 605,089 
WOE pci 358,769,388 341,201,966 pag hic aieKdins 358,769,383 341,201,966 





a Total book assets, $652,630, less 

balance as above, $3,630. b After 

bonds held by or for the railway. 
.-—The transactions of 


aime is cparenead 


$649, ues of the railway at par; 
aioe in 1917 $7,229,000 mortgage 


the nah Acme & Pacific Ry., which com- 
tely, are not included in the above. Securiti es issued 
950,000, and un- 


or assumed not included in the above total, pledged. $1, 
pledged, $4,490,000.—V. 106, p. 930, 822. - 
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Chicago Great Western RR. 
(8th Annual Report—Year ended Dec. 31 1917.) 


President Samuel M. Felton says in substance: 


Resulis.—The conditions during the year yt have been extremely 
eo and those Ey oy are reflected in the exhibits revenues 


Fiugoatae. nue, there was a decrease of more than $2 56,000 


g en in the second half of the year, in which 
saaied ie eee ted to to more than $420,000 and extin ed an = 
nearly $163,000 which had accrued in the first six canthe of the 

This condition was due principally to the fact that there was cally 
no movement of wheat to the north and east Kansas and Nebraska 
while in 1916 there was a very heavy tonnage | that character. In 1916 
the crops of Kansas Fg Nebraska were large and of good ey. while the 
spring-wheat crops in Minnesota and the Dakotas were failures. 





Caricads of Wheat Moved by Ccmpany from— 1916 1917. 
Bg ie iE RBS ci AN i RR SAT Fe fi ALR ERR! Na 3, 1,846 
St. , SINE, oxhicicsahscbvastncisiek > ase ditetgticrin in aheceenen aceonaa 119 
Omaha-Coun | RE PAR FE ses oa oceeiainaiacah ahaa 6,655 1,346 

IE: bath beat dcinscsios tenis aioe Aainadipciadhninats seal aia dadicik amos aacal cieceiin 10,889 3,311 


transportation of all freights during the year was $256,000, the increase 
from the movement of traffic of comm 


ties other than Missouri River 
wheat was ap 


proximately $400,000. 

Throughout the entire year 1917 there was serious and continuous short- 
— 6 t because of the very large number of the com —* 
box cars being detained in the East, where unprecedented and well- 


congested conditions 

On the other hand, the revenues from assenger traffic increased more 
than $442,000, of which upwards of $107. , or 25%. , was derived from the 
transportation of troops and sh I traffic to from cantonments 

and ot gH cog thw of military concentration tg ahodis located on and 
Adjacent to pe on ty oe increased nearl 

ng Expenses. expenses aa n nearly one 

and a quarter million doilars the ae histone’ caee of labor, material and 

fuels plies. The total increase for labor was $309.5 575, and for locomotive 
fu p Sane ,263; pean fee theese Sesame. $542,838. 
494 40% 


1909. —Operating revenue in it shows an increase of 
over 1909, i operating — increased 41. AL f- bien te tidal Poa 
the company has no control, increased 100.88% 
oie 5 exponen —< Farr has been solanal 3. oq. 


creased 76.54%. a 


oy eS 5 a italized at 7 Lae 
$28 ee ae pee a eee, a sum far less than cost of reproducing the 
present railroad and ius equipment. 


GENERAL STATISTICS FOR CALENDAR§YEARS. 














1917. 1916. 1915. 1914. 
Aver. miles operated__- 1,4 4 1,462 
Revenue tonnage- ----- 985,683 6,335,328 § 629.277 5,658,795 

Rev. ton mileage _____-_ 1639675 000 1716360000 1374488000 1400629000 
per ton per mile___ oor) Se: So eH 0.710 cts. 0.705 cts. 
carried ____-_ 772, 774,801 2,813,962 2,782,440 
Passengers carr’d 1 mile 188: 627 ‘381 167. ‘581 ‘Al se | ,659,727 156,923,000 
Rev. per pass. per mile. 2.086 cts 2:084 cts .954 cts. 1.971 cts. 
Pass. rey. per train mile $1.20 $1.06 $0.94 

INCOME ACCOUNT FOR CALENDAR YEARS. 

1917. 1916 1915. 
Freight revenue. _.............--.-- $11,007,428 $11, 268. 803 $9,761,595 
a 3,935,131 3.493.072 3,119,082 
Miscellaneous revenue..........---. 1.425.764 1.374.817 1.238.644 
Operating COUR 5 cininvidiodinde a $16,368,323 $16,131 O96 $14,119,321 
Maintenance of way and structures.. $2,131,193 $2,204,521 $1,910,231 
Maintenance of equipment---._..--- 2'833°950 3458837 2,427,495 
Traffic expenses_..............-.- 46: 560, 546,243 
I oi ii. sii no vssin ce enie 6,350,827 5,468,486 5,114,761 
General, &c., expenses__......-.--- 619,980 7,211 458 ,027 
Total operating expenses_-__._._-- $12,492,412 $11,249,666 $10,456,757 
ree MG oo ocic oak oindtommard $3,875,911 $4,882, $3,662,565 
2 AGES SEU nig BELGE LEE BI $719,465 $578. $563,083 
Uneomactibies eS an as ances nih Rh ea 10,254 11,408 6,835 
Se PROROK.. ... ctw cwsursoc $3,146,192 $4,292,013 $3,092,646 
Hire of equipment. __......-..----- Be i 1,286 487 890,784 
UE SION iis bcc ccdcwnandesons 132,365 145,387 254,848 
GOON ORO 6c nice wntioswsancn $5,067,202 $5,723,887 $4,238,279 
Interest charges__....--...-..---- $1,035,970 $1,034,022 $1,034,122 

Hire hg ee ee ym ES URE Bi 1,481 “300 1,141,795 903, 

x Rents (leased roads)_-.......---- 463 480, 

eee SOE ERS. catmtbdokecee 810, 
SR aaa aS re ee 11%) 439" 82% 87. “BOR %)438, 679 





$570,819 
x Rent for leased roads (interest on funded debt Mason City & Fort 


Dodge RR.). This interest is not an obligation of the Chicago Great 
Western RR. om it is earned under the terms of and as provided in the 


lease. 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 














1917. 1916. 1917. 1916. 
Assets— $ $ Liabilities— 3 $s 
Road & equip’t_130,231,478 129,991,972 | Common siock. 45,210,512 45,210,513 
Impts on leased Preferred stock. 43,926,602 43,926,602 
railway prop- 3,346 3,221|C.G. W. Ist 4s. 25.283,000 25,383,000 
Inv in affil.cos.: Mirn.Term.3 4s 500,000 500,000 
Stocks _____- £67 593 £67,593 |M.C.&F.D.1st4s 12,000,000 12,000, 000 
ee 25,538 13,53 | W.M.&P.1st 4s. 11,000 16,000 
Advances --_-_ 10,489 18,867 | Mise .oblig’s,&c . 47,925 47,925 
Other investm’ts 101,571 2,201 | Traffic .&c.,bals. 807 ,060 636,611 
Mise .phys.prop. 127,169 71,498 | Ace’ts & wages_ 982,734 £25,780 
Cash 2,424,179 2,816,714) Misc. accounts_ 529,004 320,230 
Traffic,&c.,bal.. 298,747 94,202 | Mat’d int. unpd 23,628 26,948 
Loans & bills rec 1,879 1,129 | Unmat’d int.,&e 431,709 491,780 
Agts. & conduc. 450,236 385,149 | Taxes accrued__ 560,466 472,292 
Mise. accounts 858 675 610,667 | Oper. reserves _ 31,500 63,877 
Material & supp 1,753,119 1,500,402 | Other unadjus’d 
Unexting. dise’t &e., accounts. 518,645 441,935 
on bonds 562,935 576,446 | Acer’d deprec’n. 1,083,244 953,797 
Other unadjust- Add’ns to prop. 8,704 8,966 
ed accounts._. 1,409,069 577,889 | Profit and loss__ *7,070,892 6,205,244 
;. See 139,126,625 137,531,499 Wet .. kcewinc 139,126,625 137,531,499 





, 906 After deducting sundry items aggregating (net) $40,927.—V. 106, p. 


The New York Chicago & St. Louis Railroad. 
(31st Annual Report—Year ended Dec. 31 1917.) 


Pres. & Gen. Mer. J. J. Bernet says in substance: 


Funded Debt.—The funded debt increased during the Pots. by the Jasuance 
and sale of 300 engine trust certificates dated Oct. #300 000, and 


>: 500 © compass trust certificates dated May 1 1917, $s. 800,000: It was 
y the purchase of $116,000 Ist M . bonds for the si fund 

a by the Mb med ot of $140,000 engine and equipment ‘oss ctfs. of 1916. 

Profit and ja ~~ credit of profit and loss, amounting Dec. 31 1916 
to $2,184,087, oye ges cc as follows: 

(1) Adding ess7, 906, viz (2) Deducting $758,915, viz.: 
Surplus for year 1917 EAS ---$325, 749 oss on retired road & equip. $68,124 
Discount Fa Ist M. t discount extinguished 

chased for s 2: 16, $6 “oo CUNT. nn ack 
Unrefundable ov 1,3 fc | Dividese approp. of surplus at 452 
Profit on road & equip . sold 14°533 | Miscotla neous debits and 
Miscell. credits & ten” ts 179,353| adjustments._..._...___ 25,614 


The balance to credit of profit & loss Dec. 31 1917 is therefore $1,963,078. 


Results.—The gross revenue increased $1,513,278, or 9.83% over 1916. 


The freight revenue increased $1,358,283, or 10.16%, the revenue freight 





carried showing a decrease of 210,110 tons, while the average rate per ton 
mile was 5.63 mills, an increase of .53 mill, and the average haul was 
t 942 miles in 1916. Passenger revenue decreased — 


expenses increased $1500 a, es to a in (a) —. 
naval and mcoll $133 h16, ‘C) Becreases fn'%a) mains 
ment, $416,424; (6) traffic , $3,442. 
increase in maintenance way and structares | _ Pan the 
> a maintaining e| expenditures. for ma oe tracks, including bridges, j 


$416.4 jot” due = ce of rairements of : ee 


> me 
one. hictiy to 
$865,965, the increase in locomotive ay account, $7 


BT “and sd eae 
tional expense for supplies furnished for stations, , &c., 
was ‘on, e * 


The amount of taxes accrued during the year 
operating income was $355,875, an aa cae of $160,172. eductions fronr 
gross income show an increase of $487, ‘nd interest due to increases in 
the payments for hire of freigh under 
equipment trusts. The average load per : ipeneeses 72 
oo. or 16. 55 7, while the average cost or teen? per ton. 
viuiaaeees an nd, Suspense someee, As. = Xmounts representing the cost 

Sood ‘ead reported as he n suspense the report, 
aoubuns elimination of grades at Grand Crossing, Ill., amd Cl O., 

have been a from these suspense accounts, — 
meer, ‘a fl. ——— review, such completed 
work, have + disposed of roperty, i investment ac- 
counts and collection of ctaiie yy from mm, participants in the improve- 
ments. Amounts r in suspense accoun nt the value 
maaterial Carried aver $0 Salen tn COnGmaten 


of machin and una 
of the work! ab Clevebad 0 


Equipment Obligations pont Trust of 1916 was created d the 
year to finance the Fane ag net one of 10. switch and 15 rebuilt consolidation 
engines, placed in s ce during 1916 and to which reference was 


made in 
the report for that year. Under this trust there was issued $309. 000 000 435 % 
certificates, mati annual installments of sa each year, 
the final pote set LT y2e 6 CV. fon 130) 

the thie year au ee ipment ‘Tr "Prue of i917. under 


(uJ maturing in 
amounts March 15 of each year, . as final installment being due May 
1931. These certificates are a lien on 35 mikado freight locomotives, 
10 six-wheel switch locomotives and 1,000 steel underframe automobile 
box cars of 80,000 Ibs. capacity all of which were received and t in service 





during the year, as well as 750 composite hopper cars 110.000 Ibs. ca- 

pacity which were on order but Boy = ered Deo 31 7917 oy. 104, p. 1592). 

OPERATIONS AND FISCAL RESULTS. 
1917. 1916. 1915. 1914. 
Miles operated_....... 523 523 523 523 
Passengers carried__-_-_- 618,4 782,644 737 ,879 822,400 
Pass. ‘quried one mile__ - ee. 473 81 Par if 76, 570. 756 at od 
mare per pass. 4 ap 1.91 1.75 .62 cts. 
oe eaane 7 $1.3! 39 $1. 37 312 29 $1.44 
Revenue =. 10,621,662 19. 831,772 9.482.092 8,055,263 
Rev. fat. (cons) 4 og m (000) 2,615,524  2.619:601 2,093,322 1,815,515 
Rate per per mile... 0:563 cts. 0:510 cts. 0/513 cts. 0.514 cts. 
INCOME ACCOUNT YEARS ENDING DECEMBER 31. 
Earnings— 1917. —— 1916. 1915. 1914. 
RG er ee $14,731,021 $13,372,737 $10,741,340 $9,331,342 
= a eee 1 AS ae 1,416,963 1 BY STt 1 450.605 
’ express, Cinicas * , . ,440 
Incidental ___.._.____- 271,575 166,132 115,482 121,501 
Fee oper. revenue. .$16,901,206 $15,387,928 $12,536,380 $11,294,971 
‘penses— 


Maint’ ot of way & struc_. $1,379,715 $1,246,472 $1. 102,921 $1,466,082 
Maint. of equipment.-- 2,707,764 * 3:124,188 2,059,532 1,597, 686 











‘Transportath expenses 8,153,812 6,180 att: 5 389. 238 5, rt Brae 
ion mses ‘ ; . 4 
General & miscellaneous "479.173 356,858 307 ,639 "306.5 
Total expenses___-___ $13,281,309 $11,471,986 $9,322,126 $9, iy a 
P. C. of exp. to earns__-_ (78.58) (74.55) (74.36) r04 
Net earnings___-.....- $3,619,897 $3,915,942 $3,214,254 $1, gas. 31 
Taxes accrued, &c____- 608,138 524,965 9 ,466 486, "282 
Operating income.-_.. $3,011,758 $3,390,977 $2,744,788 $1,496,036 
Other aa Pe 355,875 195,703 229,944 112 2,192 
Grose corp'te income. $3,367,634 $3,586,680 $2,974,732 $1, 608,228 
Rentals leased lines __ $5,400 $5,400 $5,400 400 
Hire of equipment, &c__ 788,236 527 ,565 641,005 7 ,003 
Int. on ian ci ee ate "659 4,208 
Joint facilities, &c.,rents. 299,751 240,461 272,161 334,789 
Interest on funded debt. 1 ,324,566 1,157 ,267 1 146.537 1,150,730 
Ist M. bonds red. (s. f.) 99,041 98,457 98,395 99,283 
1st ate J divs. (5 %)~--7 249,895 250,000 250 S00. ncncncee 
2d pref. divs....._.- x( Seariin '990(214) 275, OO >. eaccecun ican 





Total deductions... 6.880 $2,554,149 $2,414.157 $1,891 Alt 
Balance, sur. or def_-_sur. "$50 "754sur$1032.531 sur$560,575 def $283 


x The company in its annual report for 1917 c es its July 1917 dividend 
of 244% on the 2d pref. stock against income for 1917 and the Jan. 1918 divi- 
dend of 24% against profit and loss account, which see above. 


GENERAL! BALANCE SHEET DECEMEFER 31. 








1917. 1916. 1917. 1916. 
Assets— 3 $ Liabilities— $ 
Road & equipm’t_65,970,745 61,167,217 | 1st pref. stock..._ 5,000,000 5,000,000 
Securities owned__ 1,505,000 1,500,000] 2d pref. stock....11,000,000 11,000,000 
Miscellane’s phys- Common stock_..14,000,000 14,000,000 
ical property... 649,886 185,391 | Funded debt... .*33,410,000 29,566,000 
Stock in treasury - 12,700 12,700 | Accounts & wages. 1,967,584 1,449,521 
Materials & supp. 1,530,641 1,264,485) Int.,div.,@&c.,unpd. 52,494 26,929 
Cash _ __....... 892,225 3,509,683) Int., divs., &¢., ac- 
Special deposits _- 46,725 21,160| erued—notdue. 828,323 796,952 
Traffic, &c., bals. 768,390 546,897 | Loans & bills pay. 214,734 8 -..--. 
Agenis and con- Traffic, &c., bals. 498,065 467 ,265 
ductors. . . 1,147,207 799,053 | Miseell. accounts- 151,452 466,049 
Miscell. accounts - 717,551 617,337 Approp. surplus_.a5,185,173 5,086,131 
Time drafts and Unadjusted accts- 26,776 409 ,960 
deposits... - - 399,942 ..--.| Operating res’ves - 363,859 
Advances, &c_--- 16,041 19,099 | Depree’n oucigs. y By 180, 374 869,099 
Items in suspense. 1,820,901 2,042, 832 Profit and loss...b1,963,078 2,184,087 
.;. | ee 75,478,054 71.685, 5,853 TOE ki cis ok 75,478,054 71,685,853 








* Includes ,060 ,000 uipment obligations in 1917 compared with 
$1,100, 000 in Bie. a Apnroneionel surplus in 1917 includes additions to 
property through income and surplus, Bo ¥ 608,567, and funded debt retired 
through income and surplus, $1,576,606 b After deducting and adding 
the items shown in text above. —vV. 106, p. 1901, 709. 


Chicago & Eastern Illinois Railroad. 
(29th Annual Report—Year ended Dec. 31 1917.) 


Receiver William J. Jackson, April 25, wrote in substance: 


Results.—The total operating revenue increased $4,134,288, or 24.5%, 
and the total o ting expenses increased $3,199, 282, or 24.3% 
pn wrt | condition throughout the year in the coeelsuny serv iby. this 
any is reflected in the increase in the operating revenue, while the 
seeedly advance in wages paid all classes of labor and in the cost of ma- 
terials terials expe bs | g agenee in the operating expenses. Tax a in- 
or 
Miscellaneous income fncreased $344,487, which was due geinctpall 
the larger credits from hire of equipment and rentals paid + + 
Joliet & Eastern Ry. Co. for the use of the Chic. & } aan Ill. RR. 
All fixed cha were earned for the year, both th Pot 81,338,082 and those 
not payable under orders of the court, with surplus oe 
Improvements, tee. —During the — new on facilities at 
Danville, Il., and a seven-span through plate = tea 
piers over the White River, Hazelton, Ind., were completed, On The. con- 


‘ein 
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Viaduer over the Okaw River, near indlay ill. was started, 
viaduct over the Okaw River Findla ll. was started a ees be 
completed early in 1918. 9, 837 t tons of Ib. and 143 tons of 100-Ib. 
rail were laid in the heavy traffic main lines and the worn rail was 
laid where traffic is lighter. [Road and equipment account was increased 
by $1.2 226,615, the largest item $2 for trestles and 
culverts. ‘There was expended for ditions and betterments on account 
of equipment | a 462, less retired and destroyed, $677,413; net in- 
crease 

New Industries. ss the year there were located 21 new industries, 
the estimated cost of which was $1,029 AD, employing 1,041 men, with 
yearly in-bound and at-bat tonnage of approximately’ 10,453 cars. 
(on April r 1918 W. Jackson resigned as receiver and was succeeded 
by Thomas D. Heed. Fe. ot b joe g of the United States Railroad 
Administration, W. J. Jackson was placed in charge of the operation under 
the title of President. With the om tion of the general counsel, who re- 

ins to the receiver, all and em ae until otherwise 
directed, will be retained in their respective positions. The of Re- 
ceiver T D. Heed will be in the First National Bank Building, 
38 South Dearborn St., Chicago.] 


GENERAL STATISTICS FOR CALENDAR YEARS. 


- 1917. 1916. 1915. 
Miles o 1,131 1,136 1, 


erations 
washer ot; of passengers carried 5,612,190 4,933,900 4,418,974 
pe ap carried one mae 86,633,830 161,867 ‘000 144,853,000 
‘cts. ‘cts. 1.86 cts. 

18,747,002 15 793,042 


er per 
Revenue Tie freight (tons). 481,414 


13,4 
Rev. freight (tons) Re 1 ee 062.989;000 000 2346826. 000 2114892, 000 
Rate per ton per mile 0.52 cts. 


INCOME ACCT. {[AVER. MILES OPER. 1,161 M.] "FOR ‘CAL. YEARS. 


1,121,043 1,005,296 

219,126 169,989 

Total operating revenue $21,018,985 $16,884,697 $14,871,495 
nce of way and structures. $2,102,545 $2,310,448 $2,451 '338 
Maintenance of equipment 5,299,255 3,526,631 
Traffic 278,743 
Tra 5,268,573 
M 1 66,138 
General 98,503 440,935 
$16,343,307 $13,144,025 $12,032,359 
$4,675,678 $3,740,672 $2,839,136 
888,827 761,071 28,416 


$2,979,601 $2,210,720 
$939,694 $199,107 
308,379 268,362 
198,514 183.441 
$2.861 630 
042.418 














$4-428.196 
1,045,602 
+329 
22,967 
$1871 -871,899 
(289 

2 ae 795 
$169,494 








$1,338,092 
BALANCE SHEET DEC. 31. 
1917. 1916. 


$ 3 
81,756,217 80,529,603 


50,917 50,582 
12,642 10,165 
5,552,751 5,546,287 


138,657 
426,410 
793,501 
3,255,509 
2,370,696 


367,588 
486,949 


522,828 


1917. 
LAabilities— 3 
Preferred stock _b11,063,500 
Common stock. b7,204,400 
Stk.liab.for conv 14,552 
Funded debt un- 
c62 679,150 
Receiver’s certif. 6,000,000 
Loans &bills pay 44,951,593 
Traffic,&c.,bal.. 599,610 
Accts. & wages. 1,686,600 
Miscellaneous - - 68,506 
Matured int. ,é&c 353,825 
Unmatured int., 
&c., accrued. 332,242 
Int. accr’d (not 
paid by order 
of court)_._- 
1,196,981 | Deferred acc’ts_ 
1,562,224| Tax liability___ 
2,207,791) | Prem .on fund.dt 
Ins., &c., res’ves 
Oper. reserves _ _ 
Acer'd deprec’n. 
Oth.unadj.cred_ 
1,904,309 | Add’ns to prop’y 
6.826,779| thro.ine.&sur. 
| Sink. fund res’ve 73,122 
| Approp. surplus 107,485 - 
| Profit and loss_. e6,979,811 3,536,188 


... as _.115,326,780 108,400,834! Total 115,326,780 108,400,834 
Securities peed or assumed pledged Dec. 31 1917, $3,292,000, and 
unpledged, $35,600. 


a Tota! book assets Dec. 31 1917, $8,617,401; company issues included, 
$6,421, 100; balance $2, 1% 701. b After deducting 1 in = ee £6 471 .700 
common stock and $1.1 8,600 pref. stock held in otal book 
liabilities. $64,957 606. me hol included.“ $2.27 277, So: balance, 

roceeds to be credi 


$63. 679,150. d Collateral aa by pl on 
t, adj 31 1917 e After deducting sundry 


ustment in oer G at Dec. 
con aggregating $251,261 (net).—V. 106, p. 1900, 1576. 


International & Great Northern Railway. 
(7th Annual Report—Year ended Dec. 31 1917.) 


Thornwell Fay (Assistant to Receiver James A. Baker), 
Houston, Tex., March 28, wrote in substance: 
Results .—Total eantion revenues aggregated $12,588.224, being the 
largest in the maneaes ¢ of the property. perating expenses in: ncreased 
“on of equipment (net) showed 


oe. but taxes accrued 
The net income nin 19 ae 


Assets— 
Road & equip’t- 
Impts. on leased 
Ry. property - 
Sink. funds, &c - 
Mise .phys.prop. 
Inv. in affil. cos.: 


$ 
11,070,400 
7,217,800 
14,552 


62,679,150 
6,200,000 
4,954,593 

336 ,667 
1,413,113 
256,124 
368,933 


322,257 


138,657 
518,000 
858,699 
3,247,148 
3,521,798 


369,519 
653,833 


549,846 
1,367,425 
3,243,692 

a2,195,701 


61,761 
219,123 


Cash 
Loans and bills 
receivable - 
Traffic, &c., bal. 
Agents and con- 
8,549,172 
3,131 


6,192,379 
173,762 
747,319 

90,704 
81,234 
246,357 

1,568,815 

749,881 


Miscellaneous - - 
Material & supp 
Trust assets____ 
For additions to 

coal property. 
Deferred assets _ 
Discount on fun- 

ded debt _-_-_. 
Unadjust. debits 
Securities issued 

or assumed_._———-—-See below- 


61,761 Se ee 
142,213 2,190,545 
906,739 


87,313 





1,994,309 
9,104,737 








‘d $61,651. 

credit balance ($398, oe oy $176 552). 
inserent charges was $3,254,473, or $1,187,541 more than in 
Deducting the interest aa ($1,557 332), there remained a 
from the operations of the year of $1,697,139, agains $564,040 in 191 

(The interest deductions vn $1,557,332 charged- against ‘the operations 
for the year 1917 include not only the interest items named below actually 
paid, ageregatin egating $726,377, but also the accrued but defaulted interest 
on the gold notes and the First Refunding Mtge. bonds, amount- 
ing to $701, 19 ‘aa also the wares paid on the receiver's obligations, 
&c. The interest due duri ree a on Ay gold notes amounted to 
$550,000 and on the First & $55,400, while the interest ac- 
crued on the accumulations of ed thereon amounted to $95. 619.—Ed.] 
' The fixed charges paid dur the year, under ph nt Oe of the court, out 
of funds from the operations of the $364. 377, viz.: 
(a) Principal of equipment wanes of 1908 and nd ‘19 918 Ex 000; (b) interest 
on ,oguipmens notes of 1908 and 1913, $35, 087; Colorado Bridge bonds, 
$13.8 First Mortgage bonds, $677,430; total, ‘$864,377. 
Ail improvement and_ betterment work's duri ng the year [net amount 
oles Say cluding $317,612 for ballast) has ~ & accomplished out of 


current operations. 
Receiver’s Certificates.—Receiver's certificates of $1,700,000 matured, 4 
Mor, 1 and were retired by a like issue of $1,450,000, and ma Nov 
cash from income of $250, ; the new certificates itm on ds 1918, 
Of the new issue, $ $50,000 will be retired fro from income in February 
» Payment of Old Accounts.—Material and supply claims ee ee 
receivership on Aug. 10 1914, in the principal sum of $564,376, were paid 


lus 





Goring ee a eee with priority rights 
There still remain ‘to be paid the amount of ,821, consisting principally 
personal injury claims, loss and damage freight t claims, live stock claims, 
&c., all of which have been reduced to judgment without preference, but 

with which to pay these accounts. 
189s decrease of $51, 158, oF 20.6%. d ee cc Ge coaaien aie 

, & decrease , or 4, due y 
so-called “space basis” cae Gar tkieeetaaeh te tad Poor Cate Cae 
ment - ovganet 1916, Express revenue amounted to $306,775, an in- 
6%. Revenue from 70, or 38%; 
increased 14.6%, while the num- 
ee ce carried in- 
. or 

increased $908,570, or 11.8%, 
accompanying an increase in the average rate earned per ton mile of 
076 cents, = 1 AD, Wate Che Sraegs inane ene thn at reight was 


0. 
hauled increased 2.2 
The t+ which ailed in most of the central and 


The average net tons e freight freight train mile increased 
40.9 ois or 14. Fgh ohne 271. 23 red 311.70 Soni, while there was a decrease 


owned 
with $13 .353 for the previous year 
newal of bridges accomplished | during the pas 
to bring about this decrease withou ysical property. 
The increase of $237,168, ot 13 3a, /, for maintenance of equi t is 
due entirely to the increase in the cost So material and wages wail tO eat 
ployees in this class of 
AVERAGE COST OF REPAIRS PER UNIT OF EQUIPMENT OWNED. 
yer 8 ee Freight Cars. sey - 571 Cars.Service Cars 
121 $1,212 $62 
1,056 59 
The increase of $565, ior. A 14%, in the cost of conducting transporta- 
tion all locates to increase in wages paid and the increase in cost of fuel 
and material and supplies. The Adamson Law, as a oes Soe 
employees in tion service, went into effect on -11917. Other 
e during the year in the wages of station and telegraph 


fi xpenses, be Pons ou e increases mentioned, 
augmented to the extent approximatel oP? 000. The increase in cost 
of fuel consumed alone amounted to or 38.3%. Notwithstand- 
in wages and sabaral to ncladed in tion 
CF Se ketal opening revaunen, SEmamEeeT St ETAT te te rote 
rf) e opera: revenues, com Bang 
year, the explanation of which is the efficient train a 
Hite of Equipment. RaW ny. reason of the extensive Ceoer 3 and 
f freight train cars d receivership and the purchase of 1,000 
ouch cars during the year bie. we have been able to materially reduce the 
net Cont of ee 6 ees an increase of $398,060 in receipts being ob- 
tained during the year under review, while the 
vat 352, resulting in a sa in these 
Increase in Freight Rates Contested. 
increased under an order of the I.-S. 


1 
way, showing the ere te necessity 1 for more revenue to meet the contin- 
ual increases in operating 


GENERAL STATISTICS FOR ON eae 1917 AND YEARS ENDING 


Statistics— een 1916. 5916-37, 1915-16. 


Average miles a 
ied 1,525, 545 1,617, ‘BBS 
Pass. carried 1 mile___ 132,149, 002 a PS = pig 173. 428, 048 
ate Ber pass. mil 2390 ‘cts 2.380 cts 
Vv. tons 


Revenue per ton per mile 2 cts. 
INCOME ACCOUNT FOR CAL. YEARS AND YEARS math i JUNE 30. 
——Calendar Years—— —Year 
1916. wikis 


$7,673,765 $6,674,082 
2 545 1 16 


4 
124,880 


171,729 





Total oper. revenues_$12,588,224 
Maint. of way, &c $1,438 1225 
Maint. of equipment... 2 '017,2 87 
Traffic 271.488 


55,799 
Cr.193,571 
$7,786,049 
$2,980,895 

421,455 





Total oper 
et oper. 
Taxes 


Operating income___. $2,577, 287 
Hire “asihty rents 973,021 
sme fi 


$7,871,449 
$1,212,177 
405,677 





$1,561,099 
"388,972 
65,223 
5,880 


$3,206,067 $1,267,741 $2,021,174 
$111,173 $112,107 


$2,559,440 
574,961 


$806 ,500 
390,726 
630 





$4,636,181 
$184,256 


Gross income 
Deductions— 


Joint facil. rents, &c_-_- $118,034 
Hire of ee 1,021,102 895,255 1,036,259 
Interest 1,557,332 1,502,891 1,382,710 1,321,704 


Total deductions___. $2,9 $2, $2, 138 $2,470,070 
Balance, sur. or def__sur.$1, gay" Tak 68. oroar $1, rsh ‘397 df.$448.896 


BALANCE SHEET DEC. 31. 
1917. 1916. 
Assets— 


$ 

Road & equip’t__.40,204,135 39,538,566 

Secur. pledged as 
collateral, &c__12,150,000 12,150,000 

Misc. phys. prop. 7,409 7,409 | 3-year 5% 

Cash in hands, &e. 930,338 1 oor" 521 | Receiv. equip . notes y698,000 

Union Comp. & Equip. notes Int.& 

Wareh. stock _-_ 4,400 Grt. Nor. “A”. 

Receiver’s certifs_ 400,000 | Long-term notes. - 

Traffic, &c., bal_. 630,110 354,285 | Receiver’s certifs- 

Special deposit for Traffic, &c., bals. 1,542,364 
payment of I. & Vouchers & wages. 1,034,666 
G. N. Ry. pre- Miscellaneous.... 171,736 
ferred claims. -- Matured interest _z2,592,138 

Proceeds rec. ctfs_ Unmat’d interest 

Agents & conduc_-_ 179,130 

231,078 


Materials & supp- 
Miscellaneous - - - - 331,952 
446 | Cond’l interim ctf_ 5,078,000 
Reserve fund (5%) 8 


Sinking,&c.,funds. 
0,000 80,000 
500 | Profit and loss____ 1,528,211 def153,040 


uctions ___- 





1917. 1916. 
3 $ 


1,422,000 


Ltabtlities— 
Common stock... 1,422,000 
Preferred stock... 3,400,000 
Mortgage bonds__26,347,000 ; 
notes_x11,000,000 


360,160 
42,140 
555,731 
1,441,676 


1 878, 525 


187,828 
237 ,046 
322,740 
5,078,000 


Taxes accrued _--_-. 
Other unadj. accts. 


Claims unadjusted 
Securs. unpledged. 
Other unadjusted, 
&c., accounts__ 67,969 
57,738,275 55,798,003 


x Matured and unpaid. 
and aye 
z Includes interest on: 











57,738,275 55,798,002 
y Includes $39,000 dated Jan. 1 1916 matured 


BS: ove 
a 
meine in % fold in 1915, $275,000: 
National Lumber & o 
$17,886; (h) Three-Year 
Me OT eue. 


o., 310.083; io 


inst rst, Refunding 5 
5% gold notes, 5% 60 
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Chicago Indianapolis & Louisville Ry. (Monon Route). 
(21st Annual Report—Year ended Dec. 31 1917.) 


Pres. H. R. Kurrie, Chicago, Mar. 20, wrote in substance: 


During 1917 dividends aggresating 4 on the ‘erred 
Sea RS oan. of 
Results.—Freight poh 


revenue increased or 
revenue $247 ,576, or 12.8%; and the total 


in maint’ of equi and tion! - eines 
eq t was $335 


,832, of w. 

ts more 

business. The ratio for the year was required 8 cogs 18% in 1916 

Cost of Repairs, per Unit, Exclusive “ah Renewals and Depreciation. 
ves. Pass. Cars. FreightCars. 

wis $1 O66 ‘7 
Transportation expenses increased $733,995, due to increased 

wages; increase in the eas lncrensod ‘$733,005, due largely 10, 

increase in fuel cost; and accruals in in anticipation of larger expenditures 


umber of revenue tons freight train mile was 531.42, 
against 509.08 in 1916. is Ss 


Physical Condition 25-14 miles of main track was relaid with new 90- 
pe Section chest rail releasing the same mileage of 75-pound section. 

Fe ee Ot a fall wee permased: Se the previous year but 
in December too late to get it in the track; 36,613 
ballast was placed in the track. 


GENERAL STATISTICS. 

















iia 5 ied igi. 1916 1915, 
Miles operated__._.___ 3 621 
Operations— 
Passengers carried_.___ 2,129,341 2,120,976 2,076,678 2,053,531 
Pass. carried 1 mile__-__103,926,159 93,865,258 89,984,598 86,993,893 
Aver. pwd ayn mile. 2.096 cts. 2.057 cts. 2.061 cts. 1.974 cts. 
. (tons) car’d 6,445,634 5,715,223 5,297,567 4,355,682 
do (tons) car. 1 mile.928,653,227 821,562,939 729,653,676 560,999,868 
Aver. = per mile_._ 0.668 cts. 0.685 cts. 0.719 cts. 0.765 cts. 
Aver. load (tons) - 531 509 493 401 
Earns. per gy m 1.49 1.31 1.25 1.18 
do per t tr. m 55 49 .55 .07 
do per mile of road__ $14,001 $13,178 $12,362 $10,558 
INCOME ACCOUNT 
—Years end. Dec. 31—— ——Years end. Ji —_ 
opel... $2,178,482 $1,930.86 $1,854,184 §$1,715.098 
Freight 2 pia Behe 5,628,465 5.245, 4,289, 
Mail, express, &c______ 7380, 5925 594,610 554,439 
Total ‘earnings______ $9,161,898 $8,202,276 $7,694,734 $6,559,665 
Maint. of way, &c_____ $876,825 $839,390 $838 ,061 $721,224 
Maint. of equipment. __ ae 3 1,279,091 1,097 ,986 
Fo wed + — 3.384.523 2,650,528 2,538.4 2,403,965 
General, &c., a 228,241 208,811 216, 318 212,012 
2 San ret ee 482, 111 r+ ,678,021 
Net earnings___._.____ 679,893 $3356 oes 870 $3583 1, 
ye Rae 444,251 "319,011 
Interest, diy @.... $2,235,642 $2,470,916 = ae io 1,562,633 
ni omen &c_ 157 ,663 . 237 ,452 213,948 . 190,824 
sont facie &c.,rents. 59,309 59.169 41,344 41,357 
doagutbeswisd omnes $2,452,614 $2,846,569 $2,555,557 $1,794,814 
Interest on funded debt_ $1,005,816 rt 454 $954,368 $935,198 
pO a eee 602,537 714,700 706,529 594,986 
Hire of equipment_____ SN: i! PS igeat alates OS, is tas 367 
Miscellaneous_._______ 862 ‘ 576 2,490 
Preferred divs. (4%)_-__ 199,752 199,752 199,752 199,752 
Common erent 341,1 511,875 cee ea 
te % on common __. (3% %) (4% %) te &, } Rate: TE 





Total deductions.___ $2,193,416 $2,404,330 $2,204,355 $1,754,793 
Balance, sur. or def__ - -sur.$259,198 sur.$442,239 sur.$351,202 : sur.$40,021 


BALANCE SHEET DECEMBER 31. 











1917. 1916. 1917. 1916. 
Assets— $s $ Liabilities— s 3 
Road & equipm’t_40,760,464 40,369,521| Common stock. _.10,500,000 10,500,000 
Inv. in affil. cos— Preferred stock... 5,000,000 5,000,000 
Stocks pledged - 417,500 417,500; Funded debt__--_- 21,433,000 21,433,000 
do unpledg’d. 331,511 541,531 | Equipment bonds. 1,052,000 1,269,000 
Bonds pledged - ihcae ind 340,782 | Monon Realty Co. 
do unpledg’d. 898,242 127,000; notes assumed. . 21,390 24,166 
aaa 59,577 466,608} Loans & bills pay. 520,000 300,000 
Advances______ 421,913 1,276,570) Traffic, &c., bals. 222,808 145,181 
Other investments. 327,108 365,247 | Accounts & wages. 814,345 764,623 
Miscel. phys. prop. 31,491 8,346 | Miscell. accounts. 245,574 1,279,359 
lb REE SES 120,294 344,624 | Matured int., divs. 
Loans & bills rec_- 8, 26,642; &fundeddebt.. 406,654 459,030 
Special deposits 406,414 458,740 | Unmatured int_-_- 46,465 52,945 
Traffic, &c., bals 129,505 87,676 | Deferred liabilities 90,640 76,616 
Agents & conduc.. 482,681 340,910) Taxes accrued_... 418,972 357,821 
Material & supp_. 1,052,604 576,912| Operating reserves 331,911 235,558 
Miscell. accounts. 5,684 356,255| Other unadj.items 364,435 237 ,422 
Sec. iss’d or ass’d— Acerued depree’n. 1,080,118 832 ,664 
Unpleiged __.-- 1,293,900 1,286,300 / Invest. in road and 
Pledged _._.... 731,000 731,000 equipment since 
Oth. unadj. debits. 263,253 245,732) April30 1916... 1,987,058 1,376,967 
Profit and loss._... 3,606,357 4,023,551 
Rete. esis 48,141,727 48,367,898! Total _.......- 48,141,727 48,367,898 


—V. 106, p. 1229, 394. 


The Lake Erie & Western Railroad Company. 
(31st Annual Report—Year ended Dec. 31 1917.) 


President Alfred H. Smith says in substance: 


The gross operating revenues were $8,122,896, Mr in our 

and an increase of $718,712, or 9. 71%. over 1916 t revenue in- 
creased $766,186, or 12.17%: revenu e tonnage in 

ger revenue decreased 


creased 
70,314, he 7 que to a reduetion in the number 
revenue fed 2 


1. Is 
eral taxes and to the accruals of th 
inegme tax for 1917. a le om 1038. dhs $2,114.27 _—" 
road an pment during the year were 9 18,2 
for and $1,695, 907 for equipment, the latter chiefly $1,3 evs oa 
equipment acquired under trust of 1917 
Se om E. & W. RR. equipment trust eement of 1917 there were 
000 box cars we cost of $1,389,372. An initial ee as a 
gating tine $289, pe was made by the company and trust 
Tos 1 were issued for the remainder of ae ae purchase "prise ( 
D. 
WF me rer 13 freight locomotives were purchased from the New 


Swine 
Pho President of the United States by his proclamation of Dec. 26 and 
y an 
i sasuimed control of the overstion of th 


of Congress, wer vested in 
possession and tion of the 


opera 
Secretary of War, at 12 o'clock 
Soon, on Dee. 5. spel setivons 


Five- Year Record.—In the span of five years from 1913 to 1917, inclusive, 
the mileage of tracks operated has remained substantially unchanged; the 





ogg 
revenue has increased nearly one-half; the net income has 

ene ee ee oars third: the eapltallzation has 
remain e propert vestmen increased approxi- 
mately $2,650,000, as an’ increase of 1,199,000 in debt, "which 


increase is di me to the mipuuaan Grace at 919 th 
Fovenue saved for ee bet tn Gis wen Shh, end a Si oe Oe 


OPERATING STATISTICS FOR CALENDAR YEARS. 


























Operations— 1917. 1 m . 
a a 1,117,708 1 ca 579 Me 956 1,474,622 
Passengers one mile____ 34,477,200 40,118,466 39,404:793 42,885,584 
Rate per pass. per mile. 1.93 cts hi . 1.83 cts. 1.84 cts. 
Earns. per pass. train m. 77 $0.75 7 
Rev. fr't (tons) carried. 7, 028 6,682, 412 5,785,464 5, +286 
Rev. fr’t (tons) 1 mile_ 1,082; 154, 796 bey ‘608 ‘056 765,454,861 687,234,692 
Rate per ton per mile__- 0.65 cts. 0.682 cts. 0.682 cts. 0.656 cts. 
Earns. per milooriad, «6 Shes Shia? $83 $5,187 
Av. train-load (rev. )tons 474.15 428.06 4.45 tf 

INCOME sag te 8 FOR Paap aa i , 

Earnings— 917. 1914 
prwex D itnignnnniabinen $7) 061,114 $6. 208 928 $5. ais. ‘532 $4.511.673 
Mail, express and miscel. 287,595 § 296,097 260.634 2657. 
Other than transporta’n 108,838 77 A%6 40,372 45, 

otal oper. revenue... $8,122,895 $7,404,184 $6,239,647 $5,602,771 
Maint. way & $810,564 $748,524 $781,782 $785,010 
Maint. of equipment... 1,404,732 1,219,761 1,198,005 1,030,424 
Seneneres tion expenses 3 hates 2 403. a8 235'389 2,338 BEY 
General expenses__.__. ‘191, 152:223 ~~ '149;981 133'67 

Total expenses-__-__- $5,871,532 $4,689,268 $4,512,946 94,459.856 
Per cent exp. to earns (72.28 res (72.33 (79.49 
Net gerne f revenue_. $2,251,3 $2,714,916 $1,726,701 $1,148,91 
Taxes accrued, &¢____- "397, 587 303,956 "281 ‘460 281,512 

Operating income._.. $1, 3. 777 $2,410,960 $1,445,241 $967 408 
Rents, interest, &c_____ 681 126,438 126,562 123,474 

income... $1,990,458 $2,537,398 $1,571 O08 990 
Rent ett tees NeTRMES $125,000 ~— $125,000 $125 $738" 
Hire of equipment, &c__ 492,142 278,313 33°999 454, 
on bonds-_._. 591 "325 543,750 ty 750 543,750 
Other interest......... 48.398 70,368 97. 574 95,754 

Total deductions.... $1,256,865 1,017,431 $1,055,253 $1,218,750 

Balance, sur. or def--sur.$733,593 st$1,519.967 sr.$516,550 df.$227,873 
BALANCE SHEET DEC. 31. 
1917. 1916. 1917. 1916 

Assets— $ $ Liabilittes— $ 3 
Road & equipm’t.38,724,444 36,599,714;Common stock_...11,840,000 11,840,000 
Inv. in affil.cos.. 288,822  263,774|Preferred stock...11,840,000 11,840,000 
Other invesments-. 17,281 17,000| Mortgage bonds__11,975,000 10,875,000 

SR 656,196 1,040,333 Loans & bills pay. 800,000 1,063,427 
Special deposits.. 26,750 12,025] Accts. & wages... 1,110,037 411,349 
Mater’! & supplies 997,894 638,955) Misc. accts. pay’le 411,033 292,674 
Agts. & conductors Matured interest. 293,700 282,200 

& oth. accts.rec. 492,100 356,608) Accr.int.,taxes,&ce 333,434 253,888 
Miscellaneous_... 431,037 146,367|Deprec'n (equip.). 431,686 312,756 
Other def’d debit Add. to prop. thro. 

| et et ee 2,408 2,333; inc. andsurp... 410,507 408,157 

Profit and loss_..a2,191,536 1,497,659 

NE aise totem testinal 41,636,933 39,077,109! Total _......-- 41,636,933 39,077,109 

a After dedu unaccrued di tion, &c., aggregating $39,717 
(net. ).—V. e0l nest 1591. sana 


Louisiana & Arkansas Ry. 
(16th Annual Report—Year ended Dec. 31 1917.) 


Pres. Wm. Buchanan, Texarkana, Tex., Feb. 15, wrote: 


In conformity to an order of the Inter-State Communes Commission the 
peel zens of youn aeentey ban wens Chanassé Sp ene Dec. 31 of each year, 
our company did no’ eee Nee oe somes repot? for, the yeas Dec. 

i916 the last report being for the fiscal year ended June 3.) 1916. 


The on whic number of miles of main track operated for the 1917 
and Bon = -¥ mileage and other statistics embraced in 
one eced 2.34 miles om ‘neresss of 2883 miles over 1916, viz 
om 


ts over St. L. I. M. & 8. R 
La. ‘Prackage rights ONS tation. and C (2) Track eased Srous De. L.1.M.&8. 
Ry. Wildsville Junction, La., to Concordia Junction, La., 14. 70 miles 


Your company also entered into a contract with the Natchez & Louisiana 
Ry. Transfer Co., effective - Feb. 1917 by which your company makes 
direct in with the Y . M 


* R. 
rect interchange — i outed from June 30 1916 to Dec. 31 1917 
total credit balance in the soulon fund was increased to $958,411. 


Equipment trust notes were reduced by $146,000. 
Resulls-—The total operating revenues for 1917 covotated to $1,569,722, 
an increase of $57,242. peThe operating mses amounted to $1,123 396, 
an increase of 153, which is largely due to the increase in o ted 


opera’ 
enses to operating revenues 
ye! By wt 1916. 


cuiletinn of 23.62 miles. ‘The ratio of o oresins a 
nst 68 AS 
istory. On account 


for 1917 amounted to 71.57%, —_ 

The sh of cars has been the greatest in 
of being an carrier, a great number of this cumpany’s cars ie 
sent beyond its rails and there was only one month (August) daring ow 
period when this compan ance of the time the percentage F equal gd 

















of its ownership, the balance of the time the tage running 70% 
80%. This accounts for the decrease in fre revenue. 
GENERAL posh poe oe 
—Years end. Dec. 31— ka end. June 30— 
1917. 1916. 1916 1915. 
Average miles operated -_ 302 279 279 
Panuenger carried | (No.) 438,106 332,754 | 281,410 311,612 
Pass. car. 1 mile (No.)-- 11,180,651 8,074,301 6,994,372 7,599,171 
Rate per pass. per - e. 106.906 > ‘ +30 . 1 5ae ihe cts. ike Si 
Rev. tons car. 1. fNO3 97,100.47: Pits 120,328, 831 139,097.65 159 137" 935, ‘1 
ton mile._.-_--. 
pate per ton mete; ae tan $5,427 2 ce, | $6 O27 
INCOME ACCOUNT FOR CALENDAR YEARS. 
$1, 191. 523 $1, ‘Bar. 274 e- $nne- 
Broight _------------- S1.ghA0%) Stata 1 js. 709,701 $1,691,872 
Mail, exp. & miscell_-_- 61,917 50'215 
Total earnings ....-- $1,569,722 $1,512,480 $1.709,701 $1,691,872 
Malt of way & struc. $281,681 $396.70 
a oS. 484,463 419;560 |$1.004,671 $1,155,620 
pe Oe are<-o- ae 52,098 
Transport'n for invest-- eRe :i:! aie 
Total expenses...--- $1,123,396 $1,036,243 $1,094,671 $1,155,620 
earnings....--.--- 46.326 $476.2: $615,031 $536,252 
RO en ties 110,338 90,331 79,157 
perating income.... $329,485 $365,899 $524,700 $457,095 
oo 88,320 58.468 44.585 44.484 
income..------ 17,804 $424,367 $569,285 $501,579 
Mey ng 217°128 230! 238796 246.331 
Other deductions. ...-- 98.586 70,441 90;003 85.048 
Balance, surplus. ---- $102,091 $123,522 $240,486 $179,200 
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EARNINGS FOR SIX MONTHS ENDING DEC. 31. 
Gross Net (aft.) Other Interest on Rents, &c. Balance, 
Earngs. Tazes.) Income. Fund. Dt. tare ait ans 
$734.85 $154,492 $35,631 $113,576 $34,670 $41,878 
874,397 278,508 24,872 118,291 44.081 141,009 
BALANCE SHEET. 
1917. 1916. 


$ & 

Road & equipment12,135,993 12,105,251 | 

Impts. on leased | 

Ry. property .- 27,310 
Sinking funds___-_ 


TAabdilities— 
Common stock... 


| Traffic, &c., bals- 
829,485  Acc’ts & wages__- 
131,598 | Oth. current acc’ts 
419,011 | Interest matured _ 
32,990 | Accrued interest _- 
40,546 | Tax liability_____ 
4,636 | Accrued deprecia_ 


1917. 
$ 


5,000,000 
5,212,000 
480 
217,717 
34,421 


1916. 
3° 


Cc 

Special deposits __ 
Traffic, &c., bals_ 
Agents & cond’rs. 
Misc. acc’ts rec’le_ 
Material & suppl’s 
Oth. current assets 
Unadj., &e., items 


32,446 
1,032,823 


31,199 
Miscellaneous - -_. 1,262 
Sink. fund res’ves. 994,378 

| Profit and loss_.__*1,453, 1,468,621 


14,155,324 a renien! Total 14,155,324 13,788,859 


* After deducting $107,341 surplus applied to sinking fund and sundries 
(net) $9,716.—V. 103, p. 1888, 1787. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Atchison Topeka & Santa Fe RR.— 

H. 8. Pritchett succeeds W. D. Hines on the executive committee. 
—V. 106, p. 1899, 1795. 

Augusta-Aiken Ry. & Electric Corp.—Consol. Earns.— 


Calendar Gross (all Net, after Int.onCo. Int. on Other Balance, 
Year— ree) azes. Bonds. Sub.Co.Bds.Int.,&c. Surplus. 
$925,524 $402,424 $193,189 $137,500 $9,782 $61,954 
838.456 406,735 195,492 137,500 15,682 58,061 
—V. 106, p. 1343. 
Baltimore & Ohio RR.—Government Loans.— 


The Director-General has loaned this company $5,000,000 on demand, 
stequetdy secured oy, collateral, at 6% interest. Compare V. 106, p. 
1 -—~V. 106, p. 1795. 


Boston & Albany Railroad.—Earnings.— 
Calendar Years— 7 916 1915. 
Gross earnings : ph S17 298-085 


300 
888,919 786 ,€66 762,509 


729,140 $7,264,392 $4,966,055 
269,822 265,342 257 ,087 


$4,998 ,963 $5,223,142 


16,400 
941,271 


21,129 
12,000 
843 ,269 


2'617 
72.753 








1914. 
$16,491,441 
12,311,151 
749,272 





$3,431,018 
253,264 





$7 .529,734 $3,684,282 


3,140,959 3,138,529 
1,433,324 1,097,935 
72,054 203,855 205,338 


def .$4,533 sr$2,751,596 sur$781,341 sur$934,703 
perated under lease by the New York Central RR. 
a company under ‘‘Annual Reports’’ on a preceding page.—V. 106, 


Brooklyn Rapid Transit Co.—February Results Under 
Contract No. 4.— 


Unaudited figures furnished by the compan 
covering the operations of the old elevated 
lines under contract 4, show: 
Februa 1917. 1916. 1915. 
50.77 124.30 


For ry— 1918. 

Mileage included 1 180.33 1 

No. fare ers... 18,768,527 16,206,078 14,734,238 11,920,209 
31.2 cts. 28.6 cts. 24.6 cts. . 24.3 c¢. 


3,140,294 
1,252,285 
226,406 





to the P. 8. Commission, 
es and the new city built 


Ppasseng 

Revenue per car mile___ 

Oper. exp., incl. taxes 
per car mile 

Total gross revenue____ 

Combined city & co. def. 


21.5 cts. 19.2 cts. 
$968,617 $833,002 
248,305 225,881 


16.6 cts. 16.0 cts. 
$754,979 $610,370 
107 ,754 136,500 
The great increase in cost of labor and materials is reflected in the 
increase in deficit for February 1918 as against the deficits of previous 
ears. increase in the mileage in service, some of which leads to sparsely 


yi a 
ed outl districts with little financial return from operation is also 


ble. 
ompare full statement for January 1918 in V. 106, p. d Rapid 
Transit in New York City below —-V. 106, p. 1900. 1796. 


Buffalo Rochester & Pittsburgh Ry.—Govt. Loans.— 
The Director-General has loaned this company $400,000 on demand, 
adequately secured by collateral, at 6% interest. Compare V. 106, p. 


—V. 106, p. 1688 

Buffalo & Susquehanna RR. Corporation.—Annual 
Report—Expected Terms of Contract with U. S. Government.— 
The report for the calendar year 1917 is cited fully on other 
pages of this issue of the ‘‘Chronicle.”’ 
_ The comparative tables disclose the following noteworthy 
increase in the amount of net income available for dividends. 
The common stock entered the rank of dividend payers in 
1916, receiving in that year 5% and in 1917 7%. 

Net Income After All Deductions Available for Dividends. 


1914. 1915. 1916. 1917. 
$160,365 $382,722 $608,551 $642,660 


4% 
7% 
re- 


Net income avail. for divs__ 
Preferred dividends paid_-__ % 49 
Common dividends paid___ 


ss 5% 
For expected terms of Government lease of resa 
port.—V_ 106, p. 1688, 928. , ee 


Canadian Niagara Bridge Co.—New Project.— 

This company has been organized to construct a bridge across the Ni- 
agara River for the use of the New York Central and Canadian Pacific 
railroads, which structure will cost about $7,000,000, according to plans 
v 100 or ieee pa Parliament. (See caption New York Central, 


Canadian Northern Ry.—Land Grant Bonds.— 

Lazard Bros. & Co., London, announce they are p red to purchase 
at 90% 4% First Mtge. Land Grant bonds of 1909, en Faiz 1 1938. The 
original issue was $5,000,000 (£1,027,400), of which about $1,852,740 has 
oy been outstanding, the remainder having been retired with proceeds 
s one og og © papa bonds were recently quoted at 6.88.— 

° , DP. , . 


Canadian Pacific Ry.—Niagara Bridge Project.— 
See Canadian Niagara Bridge Co. above.—V. 106, p. 1906, 1900. 


Carolina & Yadkin River Ry.—New Sec. & Treas.— 
L. H. Hole Jr. succeeds E. B. Coler as Sec. & Treas.—V. 105, p. 2542. 


Central Railroad Co. of N. J.—Dividends.— 

The com y in its annual report, cited in the ‘‘Chronicle” of April 27 
on page 1787 pane the income for the year 1917 not only with the usual 
quarterly and annual dividends, aggregating 12%, but also with one 





————— 
ly dividends paid in Feb. 1918, of 2%, making a total 
has been no change in the rate of dividends paid to the 
since 1902.—V. 106, p. 1787, 497. 
Chicago Burlington & Quincy RR.—Tenders.— 


The New England Trust Co., Boston, as trustee, will, until May 15, 
receive tenders for the sale of $294,410 Nebraska Extension 4% Le 


due M 1 1927 t and int. —— bonds be 
paid <6 audigumy'e aan Sears i. ov 106, p. 1900, 1126. 
Chicago & Eastern Illinois RR.—Change in Receiver— 
W. J. Jackson to Operate with Title of President—Ann. Report. 
See “‘Annual Reports’”’ on a preceding page.—V. 106, p. 1900, 1576. 
Chicago Indianapolis & Louisville Ry.—Govt. Loans.— 
The Director-General has loaned this company ,000 on demand, ade- 
quately secured by collateral, at 6% interest. ompare V. 106, p. 1860. 
—V. 106, p. 1229. 
Chicago Rock Island & Pacific RR.—Govt. Loans.— 
The Director-General has loaned this com y $3,000,000 on demand, 
adequately secured a collateral, at 6% in . Compare V. 106, p. 
1 -—V. 106, p. 1678. 
Cincinnati Northern RR.—Earnings.— 


Calendar Operating Net (after Fized Dies. 
— ues. ‘azes). Income. Charges. (5%) 

$544,400. $8, $262,779 $90.000 

527,172 16,924 90,000 


185,474 
Cleveland Painesville & Ashtabula RR.—Earnings.— 


Cal. Years— 1917. 1916. 1917. 1916. 
$154,9€2 $158,868 $68,182 $68,762 
$12,431 $44,397 $55,752 $24,364 

—V. 104, p. 256. 


Cleve. Painesv. & East. RR. (incl. United L. & P. Co.). 


Cal. Year— 1917. 1916. 1917. 1916. 
$200,062 $202,237 
140,038 137,414 
$60,024 $64,822 


of the four 
of 14%. 
8s 


us. 
$200.22 
268,622 


Bond, &c., interest _-- 
Balance, surplus 





Other income 
—V. 104, p. 1489. 


Connecticut Valley Street Ry.—Abandonment.— 
This cumpeny Res announced its intention of abandoning its line between 
Turners Falls, Millers Falls and Montague on July 1.—V. 100, p. 1167. 


Delaware River RR. & Bridge Co.—Lease to Penn. RR.— 

See Pennsylvania RR. below.—V. 102, p. 1540. 

Denver & Rio Grande RR.—Annual Results.—The 
annual report is not yet ready for distribution and an officer 
of the company decliaas to express any opinion as to the 
accuracy of the following published statement which purports 
to come from advanced sheets: 

Calendar Years— 


2,874 


19i7. 1916. 1915. 
s75-0-188 S25 204 48 deg aE 
: "239'442 1.126.357 1.029.539 


7,462,267 $9,461,774 $7,862,900 
#1 :0841476 $9 -181 868 1,141,818 


546,743 $10,643,642 $9,004,718 
c #8:446,980 . 6,281,773 6,332,949 
Sinking fund, & 370 304,269 278 ,337 











Balance, surplus $1,796,393 
Compare map, &c., in ‘‘Railway & Industrial” 


Plan for Payment of Coupons.—A press dispatch from 
Washington yesterday, contained the following: 
A plan has been by for paying, the matured coupons and 


$1.757,600 $2,403,432 
jon, pages 46 and 47. 


vouchered bills of the Denver & Rio Grande ¥ 

The plan. it is understood, provides for an advance of $1,500,000 by the 
Government to the company, the sale of certain bonds in the latter's 
would Yield another $1,200 000 or theresbouta, and which. with te Gov- 
would another ‘ R or . F ng 
ernment advance, would be sufficient to meet the current obligations al- 
ready noted. 


A hearing on the matter wil take place to-morrow in Omaha before 
a and Lewis, when it is hoped that the plan will be duly 
ro . 
Be f it is, the treasury securities, it is understood, will be taken over in 
the near future by the Equitable Trust Co. of New York in behalf of the 
Western Pacific RR. The company will then be in a position to make the 
necessary disbursement within a short time.—V. 106, p. 1461, 1126. 


Des Moines City Ry.—New7 % Cumulative Pref. Stock, &c. 

The shareholders will vote May 15 on amending the articles of incor- 
poration so that the authorized capital stock, now consisting of $3,000,000 
com. and $250,000 6% non-cum. pref. (all the pref. and_ $1,055,000 com. 
being outstanding) shail be increased to $4,500,000, to include: (a) $3,000,- 
000 common as at present; (6) $1,500, 7% pref. stock in $100 shares. 
These new pref. shares will be cumulative from May 1 1918, with preference 
also as to assets in case of liquidation, will carry the same voting powers as 
the common, callable for redemption, all or any part, on any dividend 
date at 107 nd dividends, at option of company. 

No stock 1 be issued until the company has received payment in full 
therefor at par in cash; or for property with the approval of the Executive 
Council of Iowa. The capital stock authorized may be incr by vote 
of two-thirds in interest of all of the stockholders, but an increase in the 
ny stock or a change in its terms can be made only on vote cf two-thirds 

n interest of all of the holders of such pref. stock, and of two-thirds in 
interest of all of the holders of the common stock. 

The shareholders will also vote on inserting a new Article 8 (in place of 
the present Article 8), giving power to the directors to purchase properties 
issue and guarantee securities, &c.’’; provided that the property and fran- 
chises shall not be mortgaged or piedged, except upon the affirmative vote 
or written consent of the holders of two-thirds in amount of the outstanding 
capital stock thereof.”” The limit of indebtedness is to be fixed at not ex- 
ceeding two-thirds of the paid up and outstanding capital stock, except as 
may be permitted by the laws of Iowa.—V. 106, p. 1230. 


“Detroit Toledo & Ironton RR.—Government Loans.— 
The Director-General has loaned this company $200,000 on demand, ade- 
quately secured by collateral, at 6% interest. Compare V. 106, p. 1860. 
New General Manager. 
J. A. Gordon succeeds J. H. Fraser as General Manager.—V. 106, p. 1230. 


East St. Louis & Suburban Ry.—Sub. Co. Securities.— 

The East St. Louis Ry., all of whose $1,889,700 outstanding capital 
stock is owned by the above com y, has applied to the [llinois P. U. 
Commission for authority to issue $210,300 of its —e stock and $148,000 
First Consolidated Mtge. bonds.—V. 106, p. 1462, 499. 


El Paso Electric Co.— Wage Increase.— 
Motormen and conductors employed by this company have received 
an increase in wages of three cents per hour.—vV. 106, p. 395. 


Fredericksburg & Northern Ry.—New President.— 

J. L. Browne has been elected President with office at San Antonio, Tex. 
This company is successor to the old San Antonio Fredericksburg & North- 
ern RR., sold under foreclosure a year ago. Compare V. 106, p. 189. 

Georgia & Florida Ry.—New Treasurer.— 

W. Blanchard su M Solomon as Treasurer 


cceeds ‘es. , with office at 
Augusta, Ga.—V. 106, p. 1577, 1461. 
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——— Serene ney 
x a ; y Jrctle and lose sur, us Dec. 31 1917 was $1.086.533. after deduct- 
Havana Electric Ry., Light & Power Co.—Larnings.— and. ee early ben 
Cal. Years— 1917. 1916. 1917. 1916. | to tones eae ee in Be ectation of ee ee ans Geaeee 
Gross earnings_-_$6,989,599 $6,017,708 | Interest ___-__._. $1,138,623 $1,297,093 2,220.—V. 106. poets, | Reger 
ae mea. ete: Ee ee en kn - ae pg soo Gas & Electric Co. (San Fran.).—Water Rates. 
me. - _- vs. (6%) -- ve c Co. an.).— 
Gross income.... 3,753,884 3,718,384) Com. ee ee 896,904 sepeae The Calif ia RR. Co masion ene 


The total surplus Dec. b 2 i dU after deducting sinking fund, $117,374, 


and reserve for bad and debts, &c., $64,000, was $2,270,290.— 
V. 106, p. 822, 715. 


Lehigh & New England =. —Annual Re 
Calendar 


ane ue. a —_—-. = Balance, 

Year— econ te: Pao (10%) lus. 
p,  PRSETER ER $3,666,567 $1, rk 968 $223,232 $209. $04 $624,000 271 475 
pS ae 61,202 480,192 600,000 97,771 


F 056,332 1,116,762 
—V, 106, p. 1126, 


Lake Erie & Eastern ay nm meer of Stock.— 
See Pittsburgh & Lake Erie RR. under * above.—V. 105, p.2184. 


Lehigh Valley RR.—New ca a 
E. C. Mann succeeds C. J. Kulp as Treasurer.—V. 106, p. 1461, 1453. 


Lehigh Valley Transit Co.—Wage Increase.— 
This company has increased the wages of the carmen in its emplo 
$073) mod hour, making the second increase 


Long Island RR.—Additiondl Bonds Listed.— 


1a: N. Y. Stock Eachanee has guthoried be <= — of an ogeitionst 
000 teed Refun making the 
amount euthorined to be | $25,615,000. 


Earnings.—For six months ending Dec. 31 1917: 


two 
so far this year.—V. 106, Dp. 


aibbch eco $10,222,271|Gross income______.._.-$3,738,252 

Net, after taxes._____._-_ 3,209,663 | Int. on funded debt_---- 1,085 ,2: 
OF To cic ce 9 | Be a ea 1,234,571 
Gross income-_-_--_--.--- Ep od [OS eae se 1,418,459 


The gross earnings fi 1916 were $14,971,839 and 
surplus after interest, mae. wy he $241, 473.—V. 106, p. 1689, 607. 


Manistee & North Eastern RR .—LZarnings.— 


Calendar aa. Ne 4 saul a Hire of Pty 
Year— 5 BoaT6 de - Or De, 

DEE ida aceon ein etc 161 act so. $3: 745 ‘$68, 475 7 276 def. pong f 3 

|| EASES /309 143 7 883 30,913 


—V. 104, p. 1489. 


Manitou & Pikes Peak Ry.—New President.— 
H. J. Holt succeeds C. W. Wells as President.—V. 89, p. 847. 


Manufacturers’ Ry. (St. Louis, Mo.).—Electrification.— 
The use of electric traction has been adopted by this company to replace 
steam on portions of the line.—V. 106, p. 1126. 


Marshall & East Texas RR.—WNot to Be Junked.— 
This compan paay's a not be junked, it et been taken over 
by the Railro: - Compare v. 105, , 498. 
Massachusetts Consolidated R al Co. Fares.— 
See Northern Massachusetts Street Ry. iow.—V. 104, p. 1702. 
Mexican in Railway. Offices of Co.— 
Sine Tegivesred ve been removed to 1 Broad Street Place, Lon- 
don, E 2.—V. 105, p. 1999. 
Minnespolis & St. Louis RR.—Government Loans.— 
Director-General has loaned this co. $750, ,000 on demand, adequatel 
onduaal by collateral, at 6% int. Compare V. 106, p. 1860.—V. '105,p. 2366. 
Monongahela Ry.—Disposition of New Bonds.— 
See Pittsburgh & Lake Erie RR. under “Reports” above.—V. 105, p. 181. 
Montour RR.—Not Under Government Control.— 
This company, whose $1,500,000 capital stock is pee b. 
ptm ye Co., will not be included among the vernment 
the war 5 anne classed as not pan fo handling the 
andes of war.— 05, p. 910. 
Morgantown & ‘Wheeling Ry.—New Receiver.— 
R. E. Kerr succeeds Wm. Glasscock as receiver.—V. 106, p. 1344. 
New York Central RR. —Decrease in Income in 1917 from 
Independently Operated Road.—Annual Report.—Litigation.— 


See item as to Boston & Albany RR. (leased line operated separatel 
and * a Annual Report”’ of the New York Central RR. on a preceding page. w 
Litigation.— 

Jamen Pollitz and Clarence H. Venner, representing minority interests, 
have filed a second appeal in the Supreme Court at Columbus, Ohio, from 
the decision of the S$. Commission authorizing the issue of $4,219,976 
additional capital stock by the New York Central and Lake Shore & Michi- 
gan Southern railroads. Compare V. 106, p. 1461. 

Niagara Bridge Project.— 
See Canadian Niagara Bridge Co. above.—V. 106, p. 1901, 1689. 


New York’Chicago & Bt. 2 Louis RR.—New Treasurer.— 
ected Treasurer 


L. B. Williams has been ¢ to succeed Otto Miller, 
resigned.—V. 106, p. 1901, 709. 


How York State Rys.—Government Loan—Bonds.— 


company has filed with the New York P. S. Commission a ition 
ty to negotiate a 50 0 ear loan from the War nce 
re) tion for not to ex 

e company has also asked ion to issue 50-year First Consoli- 


dated Mortgage 44% gold bonds, sufficient to realize $2,230,906, at such 
@ price as may be aD roved by the Commission, and that permission be 
nted to issue and pledge as collateral security to its loan, with the War 
ynanee Oarpestes. bad others, $2,500,000 par value of the bonds.— 
V. 106, p. 1680, 1461 
&e.— 


Northern Electric Ry., California.—Assents, 

The reorganization committee, Frank A. Anderson, Chairman, on May I 
asked the California RR. Commission to approve ‘the amended plan of 
March 31 1917 (outlined in V. 104, P; 1489). This plan, it is stated, has 
been approved by more than 94% o oo a of most of the com- 

es involved and approximately 9 of unsecured creditors, while 
and 41.60% of Northen 


9.50% of Chico Electric Railwa Electric c Ry. 
bondholders have also given comens to the new arrang 


d Louis Sloss, ether with E. R. Lilienthal, Eugene + De. Sabla 
Jr “an Ww. P Rene lg filed schedules of p = with Ar 
mand B. ixrett, United States Referee in Bankrup ‘preparatory to 


offering a composition to the creditors of the Northern ectric Co. and its 
cubaidiaries. he Sloss brothers have offered $500,000 in satisfaction = 
all their obligations. pe ne net ts of the Sines & Securities Co., Inc., 
protect the creditors of the two ag FA was $317,062. This sum ‘- 
available to the creditors. Upon the acceptance of the joint offer by a 
majority of their creditors, their mother, Mrs. ae Sloss, will d t 
182, he i he increase this amount to the $500,000 offered.—vV. 106, p. 
578, 71 


Northern Massachusetts Street Ry.—Fare Revision.— 
P. S. Commission gran this compan permission 
Pe A the resent 5-cent fare limit and to adopt zones of about one a4 
in length. irive cents will be charged for the first three zones or fractions 
thereof and 2 cents for each additional zone.—V. 100, p. 1833. 


Northern Ohio Trac. & — Co., Cleveland.—Zarns. 
. Net (after Bond, de Com. Divs. Balance, 
~*~, Barnings, $i Fara 147 $633,008 aoe $477 %52 $11b 198 
1917 - -$6. 170:442 2,004,463 619.520 271:107 450,000 663.836 





orized this ny to charge 
for water in Placer County, arate of $1 25 va month for by wee ed —. 


tion with a minimum monthly charge of $1 per meter.—V. 106, p. 
Passenger Fares.—Increases in NV ew rate Allowed.— 


The ‘‘Railway 
and fares to New 


Peekskill Lighting & RR. cM te ncrease.— 
The New York S. Commission has allowed this compan 
its fare from 5 to 6 cents provided it resumes o 

between Peekskill and Oregon.—V. 106, p. 


Pennsylvania RR.—Bonds Calisd - Ciniiinaal Loan.— 
Of the.First Mtge. 5% bonds, “Series A,” of the Sunbury Hazleton & 


to increase 
tion of the'l Putnam line 


Wilkes-Barre Ry., dated May 1' 1878 — following have called for 
ane = ig at and int. at Fidelit ty Trust Co., Phila.: 24 bondsof 
ago es of each and 24 of $100 each, ting $33,400 


irector-General has loaned this company 
PP Be secured by collateral, at 6% int. 
Acquisition.— 
This company has pousiens the Susquehanna Bloomsb 
a 42-mile line, piscenrens Be go Watsontown to Berwick, Pa., with branches. 
The road, long controlled by the Pennsylvania RR., was incorp. in Penna, 
in 1902, a reorganization of the Central Pennsylvania & Western Ry., sold 
under terechanive March 10 1902. An issue of $700,000 First M _- 
5% bonds, due Oct. 1 1952, is outstanding.—V. 106, p. 1901, 1 


Jhiladelphia Rapid Transit Co.—Fares— W ages.— 
the rate of fare in P z +0. six conte 34 coder thas ihe canna = ad- 


vance the wages of conductors and motormen five cents ——V. 
106, p. 1901, 1345. a 


Pittsburgh Railways Co.—Wage Agreement.— 
- loves ‘whiee, eee other ios aaa ae = e carmen a path 
1, 


increase in wages. The new rate of est back to Ma 
will be 37 to 45 cents an hour. It fs expected thas @ fare tneréand wi 1 be 


ected in the near future 
Traffic Situation.— 


wane mete Reilwe Jameel’ oe May 4 pubis a - x pote antici article 
charts descri raffic situation and trans t 
in Pittsburgh.—V. 106, p. 1797, 1231. wi nis: 


Pittsburgh & West Virginia Ry.—New Officers.— 
The following directors have been elected ears: E. V. R. 
George P. ‘ey Bey pte gm oe ing Haehnlen, of 
& Co., Phila., who succeeds E. R. 


,000 on demand, 
Compare V. 106. p. 1860. 


Charles deen ol er. The two 
former are re-elected 

The list of officers = been revised as follows : Chairman & nea “te "y 
W. H. Coverdale, N. Y.; President, H. E. Farrell, Pi Pittebuewie Sec., 


H. G. 
Strode (succeeding FS J. Brunner); ‘and H. 
The executive committee remains unchanged as "an ddaueee Fa we” — 
Richard Sutro, James C. Chaplin, W. H. Coverdale and 
Consolidated Income Account for Nine Months ended Dec. - pa 
Total operating revenue_-_$1,907,418| Operating income_______ 


Total operat - 1,122;543| Other income_...-__--_~ 705, 
eae en Ee BE an 
Gross income... _._- $1,204,726 
Operating income-_--_-- $689,506 | Deductions. __........_- 150,379 
ETERS gti, $1,244,357 


Note.—These cos. began operations Ami’ 1 BT StE —V. 106, p. 1689, 
Public Service Corp., N. J.—Sub. Co. Bus Service.— ace 


s subsidi Fo New Jersey Transportation Co., 
sanieh to to the 1 Jersey Commission for ew to operate 18 
motor buses from Hamburg place and Gotthart 8 k to the ship- 
— oes at ig? tec Terminal. Fare ha PP on, buses is to be five 


Puget Sound Traction Light & Power Co.—Wages.— 


The trainmen employed by this company have voted to reject a raise in 
wages of five cents per hour. 


Sub. Co. Decision. 
See Tacoma Ry. & Power Co. below.—V. 106, p. 1462, 1231. 


Quebec & Saguenay Ry.—Construction.— 

An exchange journal says: “ en work on the line was shut down last 
ne. rails had reached to within three miles west of Petite Riviere. Track- 
laying was ce ne An recently and in early May the rails will be at 
Baie St. Paul, while it is estimated that the rails will reach Murray Bay 
towards the end of July. All the heavy work on the whole line has been 
completed and probably in excess of 90% of the total work of grading has 
done. The end of this summer, t erefore, should see a train service 
established between Quebec and Murray Bay. The road will serve a 
eee of f ee 50,000 ple, none of whom had had the 
Benefit of ore. It would render the Murray Bay and River 
Ouelle aor permed unnecessary, which now costs the Canadian Govern- 

ment no less than $200,000 a year to operate.’’—V. 105, p. 1209. 


Randolph (N. Y.) Light & Power Co.— Morigage.— 

This company has applied to the New York P. 8. Commission for au- 
a Jo. Seoene & RneTEnee for $50,000 to secure payment of a note due 

y 


Rapid Transit in New York City.—New Lines—Delays. 


In a speech on May 9 before the Taxpayers’ Alliance of the Bronx, Public 
Service Commissioner Travis H. Whitney said that within two months the 
Seventh and Lexington Avenue ety would be ready for operation if 
the Mayor and the Board of Estimate ected peop, upon, an agreement 

roviding for a city a pocpeetion of and that their continued 
failure to act would de ay the use of 50K oo, 600 tg of ra pid transit. 

Concerning the Seventh Ave. and Lexington Ave. subways, . Whitney 
added: ‘“There remains omy certain cable lines and substation work to 
complete. This work will be completed so that the “H” {formed by 
uniting the Interborough’s present line in Manhattan with the new lines 
referred to] will go into operation within two months, except that there is 


1037. 


certain work to be done at the city’s e in connect: the two lines 
with the old subway. To provide for the Com on on Feb. 20 
1918 sent to the Board of Estimate a modifying agreement with the Inter- 

borough Rapid Transit Co. which provides for an ap ‘Sopropriaties of $300,000 


and is still unacted upon with no indication immediate approval, 

although any further delay will postpone the date of operation nearly 
wo! of pro 

$59) Mr. ga also Pe nn mej the belief that within a month the Ninth 

Ave. service would be extended to Jerome Ave., and that within three 

months after the “‘H”’ is in operation it would be Possible to operate trains 

as far as Hunt's Point station.—-V. 106, p. 1901, 


St. Louis lng (9533,000 S Mexico Ry. —Equipm’ ts Called. 
tstanding ( $535.0 ver's equipment trusts due 
to June 1924 have been coed for yayment Ju June 1 at par and interest at the 
Guaranty Trust Co. of N. Y.— » Pp. 1215. 


Salt Lake Garfield & Western*Ry. —Blectré ication.— 
to reported thas electrification of this compan to Saltair 
is ts pract ay S congpeseed T24 that electrical operations ence May 


Syracuse & Suburban Ry.— 
This c pee BOT has Letina the wages of 
hour.—V. 


age Increase.— 
employees 1}4 cents per 
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" Seaboard Ai Line Ry.—Annual Report.— 














917. 1916. 1917. 1916. 
Ca!. Year. 1% < 3 
Gross earns. 30, 345,146 26,184,487 | Gross income__-_7,629,257 7,889,431 
Operating ex: Int. on es. 
penses_.__- "21, 717,178 it SeL GOTT Geese: .ceckew 591,358 4 ais. 646 
Taxes, &c.... 1,390,087 1.223. 581 Hire of equipm’ y "405,354 43,992 
sary _ SES 661, 129; 984 
. income. 7,237,881 7,428.999 Int. ad 
income. 391.375 460,432; bo bd -250,000 1,250,000 
Gross income. 7,629,257 7,889,431 720,641 1,389,809 


SUP. 


in “Railway & Paw “Section pages 117-119, incl. 


Com map, &c., 

—V. 106, p. 1127. 
Susquehanna Bloomsburg & Berwick RR.—Acquired. 
See Pennsylvania RR. above.—V. 92, p. 660. 


Tacoma Railway & Power Co.—Fare Decision.— 
The Washington Supreme Court at Olympia, wath. = A 26 denied 
this company's application for a writ to compel th fission to 
investigate the company's financial condition saa sitar raise its fares 
5A rier other relief necessary. The Court held that the remedy for nd 
culties of the utilities lies in the legislature rather than in the courts 
V. 106, p. 1462, 930. 


Taunton & Pawtucket St. Ry.—Possible City y reease— 
It has been announced that plans are under consideration for the 
fase by the ay of Attleboro, "Sloss, of the section of the railway fr 
risus Corner to Attleboro and for its operation for the benefit of 
aoe the line. haat 101, p. 1887. 


Tennessee Central RR.—New Treasurer.— 
H. L. Williamson succeeds E. R. Burr as Treasurer.—V. 106, p. 1462, 


Toronto Railway.—New Directors.— 
Press reports state that —_ Mackay of Montreal and H. 
Ottawa have been added board.—V. 106, p. 1578, Liee. 
Utah Railway.—New jPresident.— 
Geo. W. Heintz succeeds W. M. Bradley as President.—V. 105, p. 2544. 


Wabash wha ii diana Rental by Government .— 
The D eral has advanced this co. $1,300,000 for advance 
rental for the first quar. of 1918. Compare V. 106, p. 1860.—V. 106,p.1462. 


Wages.—General Increase in Compensation for Railroad 
Employees Aggregating § $300,000,000 Urged by Commission. — 
See previous this issue.—V. 106, p. 716, 


ins Washington ( . C.) Ry. & Electric Co.— Earnings — 


Total Net Int., Sink. Pf.Divs. Balance 
Yrs.— Earns. Income. Fd.,&c. (5%) Diotdends. Sur. or Def. 
1917 ---5,492,359 1,738,298 ! ,224,150 $35. 000 000 (829). ,500 def.333,352 

191 nae 465 2. "489 1.300.035 4 7%)455.000 sur.106.453 
1915 ..-5.191,627 2,204,883 I :187,997 435000 (7%) 455,000 sur.136,836 
—V. 106, p. 1462, "son, 


_Jeiph le Bock, ree Rockford & Elgin Traction Co.—Sale.— 
receiver, in accordance with a decree entered in the Cir- 
yy of Cook County, Ill., will sell on May 15 at Palatine, Cook 


ents 


- Pitts of 


a Ill., at public auction, all of the — and assets of the com- 
—: an operating steam rail , consist: oc u t Ay miles of right-of- 

exten from Palatine, Gook Count 5 Ti, to Wauconda, Lake 
County, Ill. Minimum bid $100,000.—V. + D. 1216. 


Wilmington & Chester Traction Co.—Ezt. of Bonds. 
en eee issue of Trust 
been exten 


Winnipeg Electric Ry. ~aiionans with City Yi 


A dispatch from Winni states that the company has ie guetet. its dif- 
ferences with the city and its employees. The com y immedi- 


pan 
yt $105,000 due on 1917 percentages to the cit; pup eh ye 
to effect other measures by which it wil will catty Oud ie comaract with 


Re - -$ The demands of motormen and conductors have been granted, 
aggregating over $82,000 a year.—V. 106, p. 1902, 1462. 


INDUSTRIAL AND MISCELLANEOUS. 


Adams Express Co.—Proposed. Merger of Express Com- 
pany Operations for Duration of War.— 


A dispatch from Was states that the negotiations for merger 
into one unit for the duration of the war of the operations of the four 
leading express compen: (the Adams, American, bday Bat. F ea and South- 
$n). and contracts the Government for the han 


of all of 
ea tieas Gadees of tee aeeene this one com ad enter- 
os os Son) aoom. Details are now cleaned up. Mt undemeeod 
that each company will aoe into the combination on wwe basis of book 
propery values and cash , but will continue as a separate entity, 
owning though not operating its properties. The Southern ye 

is owned by the Adams. cae bow Company will Be the 2 perating co: 
yeug. and will pay dividends, if any, into the respective treasuries of the 
companies, which in turn, will dispense these to their respective 
olders. The Fede Express Co. has been been suggested as the name of 
the new corporation and its share capital, reports say, may be fixed at $35,- 


,000. 
It is stated unofficially es the net earnings over 5% dividends will be 
divided with the Governmen The Government will not ntee the 
income, but will probab! =e that the rates are so fixed 
es will earn at least 5% The Government's returns will be fixed upo m 
creasing to the bove 5%. An ao 

creased express rates wee riled last December and is still pend- 

ng.—V. 106, p. 1579 "930. 


Aetna Explosives Co.—Decision Reserved.— 
The Circuit Court of Appeals at New York has reserved decision on the 
sppeel foe the ne the hol ding-of layer in oe EB pony Court at New 
oO © annual mi e company un 
30 days prior to discharge of the receivers.—V. 106, p. 1902, 1579. 


American Can Co.—Charges by Federal Trade Commission. 
The Federal Trade Commission has served a complaint on the company 
violation of certain sections of the Clayton Act Soma eh Ld — 
e Commission Act. The alleged violations are said to be 
pane jiscriminations and attempts on the part of the Company to stifle 
peti endeavoring vent other competi’ 
the ion-cnamaincvaring field. " = 
Reported Embargo on Tin Denied by Dutch t Legation. — 
See page 1864 in last week’s issue.—V. 106, p. 704, 608 


American Cities Co., N. Y¥.—Zarnings.— 


Cal. Year— 1917. 1916. 1917. 1916. 
Total income.$1,191,904 $1, rit 923 | Interest ....- $666 356 $527. 500 
Net earnings. $969. 151 $1,165,696 ay ee (3)6 16,605 

. surplus. $302,795 $21,591 





Ci Png the Company and Its Gitte. 
Cal.Year—_ 1917. 1 1916. 
Gross earns.$16,670,444 $15,464 "316. Interest ,810,259 
Net earns... $5.524.446 $5,499 '278 | Bal. -»_ su pias 1 628: ony 1,689,019 
See United Gas & Electric Co. below.—V 


American Ice Co.—Plan to bien Pro} are in Ice.— 
See page 1854 in last week’s issue.—V. 106, p. 1579, 1232. 
American Hide & Leather Co.— Mazimum Price of Hides 


Fized by United States Government.— 
See page 1853 in last week's issue.—V, 106, p. 1902 , 1797. 





—<——=s 


American Express Co.—P. sed M. 3 
See Adams Express Co. above —vV. tbe. p.- erage 


American Locomotive Co.—Govt. Locomotive Order.— 
See page 1861 in last week’s issue.—V. 106, p. 1902. 


Pope = oye ctr Radiator Co.—New Director.— 
. W. Garvin as director —V. 106, p. 1224. 


‘Matic ag foie” Refining Co.—Government Regulation 
of Candy, Soft Drink and Allied Trades.— 

The United tes Food tion has announced rules effective 
May 15 by which, goerthct 2 Baran of foodstuffs using sugar, with the exep- 
pre ECE FO Pe 

nistra m an 2 su 
prior to Nov. 1 1917.—V. 106, p. (346, 1225. rf 


American Telephone & Telegra sph Co.- Co.— Status.— 
The Phe aonag Fos News Bureau’’ May 6 said: in American Tele- 
phone during the past two weeks has brough t te th the usual of 

new financing, a cut in the dividend, &c. pre ke y 
confident of the securi 


y 
nay saps ameter a 
yearly surplus ov 
is hard pushed to maice its dividends. As a matter of fact, for yuna te 


qeaes been gvercharged for maintenance reserves. 
here are — ee banks aes necessity for such large reserves does 
not to-day exist to the same Cogs 96 ay oun yee ey 

“As to taxes, a eg not confronted with any 
outlay. The N me the only su the war 


bsidiary where 
tax will fall with anything " seventy. And here again 


‘there are reserves.’ ’’—V. 106, p. ones. 1 


American Woolen Co.—Control of Wool by Government .— 
See page 1852 in last week’s issue.——V. 106, p. 1902, 1346. 


Associated Gas & Electric Co.—Stock Purchase.— 
See Ithaca Gas & Electric Co. below.—V. 106, p. 716. 


Atlas Powder Co.—Red Cross Dividend.— 
A ‘‘Red Cross’ dividend of 1% has been declared on the common 
payable, reports say, May 15 to \olders of record Sew 7 10.—V. 106, p. 1980" 


Baldwin Locomotive Works.—Govt. Locomotive Order.— 
See page 1861 in last week’s issue.—V. 106, p. 1902. 


Bethlehem Steel Corporation.—Output—Tazres—Em- 


ployees——Shipbuilding. .—Pres. Grace is quoted in substance: 
The entire steel ind is going to dco its part in assisting the Govern- 
ment. There is no question about it. The which 

Mr. Re “—pcee at the conference of steel men 
dustry is going after a 100% pee. The output of the = a 
of the corporation in March w 

the company. At the oeavant Pane our orking a 

Regardin: g the payment of excess profits taxes in June, 
the co om gneneey y wiil have any trouble m these 
As for the Becht oe ot ©. I can say that we have sufficien 
Certificates of Indebtedness in our treasury now to take care of all our 
taxes. The company will not. pews to do financing = any knid. 

Our shipyards are long in good shape. Last week pag my od 
of our -_ oyees ag 2 in — crossed the 5,000 mark — 
middle July we ave this number increased to 
In this connection it may a in well to 
the yo ended Dec. 31 1917 showed the Svese number of employees 
in all plants of the company to have been 64,782 during ef 

At the present time our ship are working about 50 % on vessels 
for the ong and about 50% on vessels for the Emergency Fleet Corp. 

Reports of a strike at the Bethlehem plant have been greatly exagger- 
ated. The number of men involved is vastly smaller than the news dis- 
patches have it and the effect on production is not noticeable. Although 

a large pereentngs of cur ems loyees are foreigners, we have found them to 
be vers lanen e ares in a cam of education as to how vital 


the company Se eee We are h open mee once a 
week for empl having speakers of national reputation the 
men ond i en at this will have splendid results 

Dividend—O perations 


Pha Gieachers Save declared the usual quarterly dividend of 24% on 
Class A and Class B common stocks. payable July 1 to of 
record June 15.—V. 106, p. 1690, 1463. 


Bon Air Coal & Iron Corp.—Chemical Plant.— 


is reported that roposes to contruct at Lyles, Tenn., 
woul dene tg to com P°31.200 ,000%to furnish methyl alcoho Sona 


acetate of lime to the Government.—V. 105, p. 1422, 1211 


Booth Fisheries Co., Chicago.—Common Stock.— 
annual for the calendar year 1917, published in ee “Chron- 


In t 
icle”’ - A 13, com ves ~~ common stock just as O17 fe che 
years at pe alot $5,000,000.” This # however, as of Dec. 31 1917, is 











tated value of ire en Hl common shares par 
value the 100,000 shares of $100 ving been exchanged during the 
year for 250,000 sha: mazes boxtas no ae hy tie 7 but resen a total 
nominal value of $5,000,000. (V. 104, p. 1705, 2120, )—Vv. 
106, p. 1686, 1580, 1571. 
Braden Copper Mines Co.—Earnings, &c.— 
7 1916. 1917. 1916. 
Cal. Years— "- $ Deductions— $ $s 
Gross earnings. __13,041,925 12,648,111 | Taxes, int., &c_.. 1,110,748 1,029,786 
Operating costs... 6,699,726 5,057,656 Depreciation Sika a 619,47 q 
Plant written off.. 1,182,745 927 ,958 
Net earnings... 6,342,199 7,590,455| Depletion -.-.-... 3200 Se? Sameer 
Other income.... 876,936 385,095 | Other charges._... 115,847 1,539,400 
Total income... 7,219,135 7,975,550 Surplus ...-.... 2,863,111 3,820,076 





Production (in Lbs.).—For April and 4 mos. to April 30: 

1 April—1917. Decrease. 1918—4 Mos.— nerease. 
4,752,000? "5.102,000 _ 380,000|20,924,000 19,292,000 1,632,000 
See Kennecott Copper Oorp. below.—V. 106, p. 1580. 
Cambria Steel Co.—Government Car Order.— 
See page 1861 in last week’s issue.—V. 106, p. 1455. 


Central Foundry Co.—New Director.— 
ant a peeeien succeeds August Heckscher as a director.—V. 106, D, 
1 


pda ‘de Pasco Cop. Corp.—£Eztra Div.—Bonds—Director. 


~~ xratuetion EAs.) 25 ts a share has been declsed the 908,000 
An extra en cents a ec on the 
shares of stock, along with the quarterly $1 per share, both payable 
June 1 to holders of record May 


company’s entire hamden’ indebtedness of $10,000,000 6s has been 
eliminated. pees ae ee oe having been converted into stock 
at | ey ts the remainder were pees aed 1. 
J. Bennett M. D. Sloan as 


1918—April—1917. 
52,000 - 5,936,000 
—V. 106, p. 1792, 1463. 
Charcoal Iron Co. of America.—Earnings.— aie 
onths ending Mgrch 31— ; i 
A Sey Eh: $364,992 $1 $179,015 


on March pie ag (> ga 99 130 tons, at an 
mur $37 40 at the furnaces.—V. 106, p. 1580, 712. 


Increase. 918—4 or a 


Increase. 
16,000 25,048 000 23,534,000 1,514,000 
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Certainteed Products Corporation.—New Mill.— 

A report, stated to be official, says the com: *s new felt and paper mill, 
nearing completion in the northern section of ond, Cal., will cost 
between $300,000 and $400,000.—V. 106, p. 1463, 1038. 


Chino Copper | Co. For 3 Months ending March 31.— 
1918. 1917. 
Gross product Ibs_20, 721 517 19, 225, 111 | Total net profits..$1,124,254 $2,992,072 
Net profits... ist, 124/254{ $2,912,699 | Dividends paid... 1.304:970 2.174.950 
Rents, &e______ \ ' 79,373 | Balance ..._.___- def180.716 sr 817,122 
—v. 106. p. 1792, 1690. 


Colt’s Patent Fire Arms Mfg. Co.—Browning Gun Pro- 
duction .— 


bag dispatch from Hartford to the ‘‘New York Times’’ on May 8 
““With the Hartford and Meriden plants of the ey mg | running at 
ow and deliveries : oe satisfactory to overnment, 
en the persons connectcd with = company is able, so far as a careful 
canvass showed to-day, to expiain the reported demand in W 
for an investigation the company 
*“The Colt Company, which ae the war eg rn about 750 men, has 
erected three more factories, t another in Meriden, and now employs 
about 6,500 men. All of the here refused to talk about the oy ene | 
investigation, —s o~ x other sources it was learned that reports of 


Ship fue an cad be lene hike the Colt Compan 


to-day, is not obli- 
to deliver such a number as 3,000 heavy Bro 


guns by 


une 1. Besides the Hartford Colt ee there are two plants making 
the heavy Bro which, it is sai being produced on a quantity 
basis.”"-—V. 106, p. 1463, 1124. 


Cuban Ports Com any.—Receipts Pending Exchange.— 
The yee Com: oy 4 uba, ——— Bure Pe Apr. 10, gives notice that 


ae of bonds issued by the com at No. 53 them at 
of the Trust Company of Cuba, Obispo o Strest o. 53, $3, Havana, where re- 


ceipts will be given for same, Treasury bo’ 
Republic of Cuba in accordance with tial decree dated April 2 
1918. Compare V. 106, p. 1233. 


Curtiss Aeroplane & Motor Corp.—Annual Report.— 
The annual statement issued yesterday affords the following: 
Consolidated Results for Year Ending December 31 1917. 

(Incl. Curtiss Aeroplane ns Curtiss Aeroplanes & Motors, Ltd., Cur- 
tiss Exhibition Co., Burgess Co. and Atlantic Coast Aeronautical Station. ) 
Sales, $19, 826. 773; cost of goods sold, $15,102,211; gross profit 

from. sa ERAS IE ER RS EERE SR a) ERR RE Pap cal $4,724 663 


Net ee PE GE ici ts hts een dais bese tana $3 321,356 
mcateascat income credits 2,506 


©, $414,014; taxes, $291,018; loss from operation 
Curtiss xhibition ‘Co SS -F See 712,238 
Dividends. including adjustment ‘of $17,500 for year 1916_----- 437,500 


Balance, surplus for year, after dividends_..........-....-- $1,989,497 

The total profit and loss lus Dec. 31 1916 Tad aise to which 
add the surplus of $1,989,497 shown above for 1917 a an d deduct profit and 
loss charges as follows: Patents ) age a. 21 EO sale 

hysical assets, Toronto, $49,925 pe ide wets. $147 ,047 

@ result is a profit and loss pa ag Dec. 31 1917 of $945,974. 


CONSOL. BALANCE SHEET DEC. 31 1917 (Incl. Sub, Cos.—See above.). 





Assets (Total $26,369,815). Liabilities (Total $26,369,815). 
Plant property.._........- x$6,638,101 | Preferred stock_.__..__.._- ; r 
IPR EEE Tipe irc tage 156,250 | Common stock, 217,540 shs. 
Raw mat’ls, work in proc.,&c. 10,129,663 of no par value, carried on 
yA Sareea eee 787 939 books at $5 each._______- 1,087,700 
Acc’ts & notes receivable, &c. y4,101,498 | First mortgage 6% bonds_-_- ,000, 
Deposit for redem’n of bds_ 50,000 | 6% convertible notes__.___- 2,000 ,000 
Deferred ace’ts rec. (patent Ist & conv. 6% serial notes.. 1,441, 
SRrenment) .............- 000 | Notes payable___.__.___... 1,293,775 
COU 4 ho co oo eaacs cc 2,353,461 | Acc’ts pay., incl. pay rolils,ée. 5,531,590 
Deferred charges__._...___- 152,903 | Preferred divs. payable_-_-_- 10,000 
Accrued interest__......... 61,668 
Income & excess profits taxes 316,975 
Deposits ree’d on contracts.. 3,393,799 
Reserve for contingencies. __ 87 ,335 
Profit and loss surplus--_--- 945,974 





x After dedu $584,120 reserve for depreciation. y After deducting 
provision for uncollect' ible accounts. 


Officers. Re H. yO Pe: J. maf Willys, eg J. E. 


Ke ley, V.-P. & Gen. M % Moss, V -P.&C mot ey . Keys 
V.- .. EB. ©. Morse, V.-P.; ‘ EE PR atheg ‘ong gr., ar 
Prince, ‘Treasurer.—V. 106,p. 1464, 1038. 


Distillers Securities Co.—Eztra Dividend.— 

An extra dividend of 14% 3 2 has been declared on the stock in petites 
to the — of 1%, bo ae 2 Jul en) be holders of record Jul 
The com advanced the » 00 Dn ed spirits 30 cents a gal ik 
making t the ws price $6 35 tax paid, 1 

Production—Acquisition.— 

This company, now has a for the 
monthly production Bort e600 G00 gallons of of industrial bg e recent 
ee of the Woolner distillery Peoria, Ill., adding 1,600, ‘000 0 gallons 


mth. 
EF - is stated that the entire output of the aewiy som sf lant will go to 
the Government for munitions manufacture 347, 1233. 


Elk Horn Coal Corp. —New i epi Report.— 


Of the $1,800,000 First aa tge com Gravertithe gold notes of te Horn Fuel 
Co. outstanc Dec. 31 191 000 has been converted at into 
stock of Consolidation Coal Co. 4 405. The remainder ($1,066, rise 0 due 
May i fioLs, oo presentation at hang ‘Oo. 

N. COP, which now owns will 
ear sinking 


are being 
, gh The Elk Horn he propert 
sinking fund searoatiel gold ‘metse, 


issue a like amount of its ie 

















making the amount outstanding _ 829 
Cal. Years— 1917. 19 1917. 1916. 
Earns.(all sources) $4,497,121 $2, AST, 453 | Federal taxes__.. eee 
Operating exp., Fixed charges.... 414,631 $438,225 
taxes, &¢....-.-. 1,972, a} 1,349,133 | Sinking RIERA SBE 30,487 
Depreciation, &c. 278,395 | Pref. dividends __- 393,363 395,651 
Net earnings-__.$2,245,789 $1,108, 320 | Bal., surplus._.$1,329,835 $243,957 
BALANCE Sener DECEMBER 31. 
1917. 1916 1917. 1916. 
Assels— 8 3 TAabilities— o $ 
Real estate and y Common stock.12,000,000 12,000,000 
coal lands -_-_- 16,548,075 16,708,689 | Preferred stock__. 6,600,000 6,600,000 
Plant and equip- Ten-year sinking 
SNE: eich ok 4,199,259 3,821,763 fund convertible 
Stock of other com- 6% notes___.-_-. 4,763,000 4,790,000 
DOSE: x4,317,812 5,943,540} Elk Horn Fuel Co. 
Sinking funds__-_- 7,293 902 5-year 5% notes 1,800,000 3,551,500 
Deferred debits _ _ - 70,069 16,225 | Mineral Fuel Co. 
Cem. ee os 584,288 338,228] 30-yr.5% notes 454,000 460,000 
Notes & accounts Unpaid vouchers 
receivable _-_-_-_- 1,221,622 714,572 and pay-rolis_.. 236,634 111,245 
Mdse.,@&c.,onhand 214,914 151,247 | Accrued sink. fds. ---.-.-.-. 19,523 
Mat’l & supplies __ 211,672 185,023 | Accrued bond int_ 58,558 55,766 
Miscellaneous - - _ - 70,387 21,105 | Profit and loss____2z1,425,239 313,258 
OER 27,445,390 27,901,293 TOG sa cckicest 27,445,390 27,901,293 
x Includes in 1917 24 307 shares of the Consolidation Coal Co., 7,879 
shares of Beaver ons. Coal Co., 3,055.64 64 shares of com. and 3 3,055.64 
shares of pref. stock of the Kentucky River Coal oR nd 500 shares of 
York Goal & Coke C y After ferent. 000,000 res reserved for 
conversion of 10-year s fund 6% —— fie gold notes z After 


Seeeets $217,855 adjustment of accounts of previous years.—V. 106, p. 


1347 





Eagle & Blue Bell Co.— 


The =~ has declared divid —e aot of Ba geo share, payable 
in U. % La bonds hw Bona ar Sa and 
Thrift ELA ay 15 to holders of ite May Sov. “106. p. 819. 


Eastman Kodak Co.—Exztra Common Div.— 
An extra dividend of — has been declared on the common 


yable Aug. 1 to holders record June 29. An extra 7 ond 
GB Apett.—v- 106, p. 1129, 1125. esdiopiecce voz 


(George) Ehret Breweries.—Proz 
Announcement has been made by the 
tive Custody of the United States Guvmmment opert $40,000,000, 

e y e Un tes vernment pro worth 
belonging to George Ehret, note ‘se 4 aa 


One of the parcels, 
the Hell Gate Brewery (N. Y.), issaid to be one of the largest esta ents 
of its kind in the United | 8s 8 s 


Elk Horn Fuel Co.—WNotes Paid Off.— 
See Elk Horn Coal Corp. above.—V. 101, p. 1716. 


General Asphalt Co., Philadelphia.—Zarnings.— 


11 mos. to 


wa roy Government .— 


12 mos. to 11 mos.to 12 mos.to 

Dec. 31°17. Jan. 31°17. Dec. 31°17. Jan. 31°17. 

Trading income $12,559,313 $11,677,309| War taxes_____ SISL M14: ec 
Net profits _... 1,897,362  1,571,069| Int., depr., &c_ 827,525 749,981 
Other income__ 100,527 100,878 | Divs. paid (5%) 652,705 652,705 
Totalincome__. 1,997,889 1,671,947 | Surplus _______ $366,645 $269,260 


—V. 105, p. 2546. 

Great Atlantic & Pacific Tea Co., Inc.—Zarnings for 
Feb. 28 Years—Great Atlantic & Pacific Tea Co., Inc. (N. Y.), 
and Its Sub. Co., the Great Atl. & Pac. Tea Co. (N. J. Corp.) — 





——Years ending Feb. 28—— Year ending 
1918. 1917. Dec. 31 1916, 
I in an eine ans h tere bnne asepalbeateicll $126,004,958 $75,558,737 $76,430,565 
ee COFMOGS. on. sets cde snnn 533, $3,084,745 $2,125, 621 
De (SS Sts RR $606,527 $396,481 $305 
Res’ >: for income&excess prof.tax 2,356.349  -..-.2... © snccunce 
BSR OO a ae 509,7' CT) hs eee 
Balance, surplus__........._ $3,061,274 $2,688,264 $1,820,598 
—v. 106. p.1 


i 932. 


Greene Cananea Copper Go.-—Copper Production (Lbs.). 
1918—April—1917. Decrease. 8—4 Mos.—1917 Decrease. 
10 re Fa 630,000 | 15, 670000 000 8 21,030, 000 5,360,000 

—V, D. 


Gulf States Steel Co.—Siock Dividend, June 3.— - 

This com has been advised by the Capital Issues Committee that 
its application (4 e. the committee, with reference to the distribution of the 
common stock trust certificates does not come within the purview of the 
jurisdiction of the pent oo oe and that no further action by the compan 

req Common stock trust certificates will therefore be distribu 
June 3 to holders of common stock trust certificates of record at the close 
of bosines 7? 15, to an amount equal at par to 25%. Compare V. 106, 
Dp. 


Haskell & Barker Works.—Government Car Order.— 

See page 1861 in last week’s issue.—V. 106, p. 1581. 

Hercules Powder Co.—Red Cross Dividend.— a 

A ‘‘Red Cross’ dividend pf 1% i been declared 0; 
payable May 21 to holders of record May 13.—V. 106, Pp. pee SOL 1234, 

Heywood Bros. & Wakefield Co.—Ezira Dividend.— 

An extra dividend of 5% in 4% % Liberty bonds has been declared on the 
common stock along with the regular semi-annual = of 4%, both 
payable June 1 to holders of record May 17.—V. 106, p. 820. 

Holly Sugar Corp.—Earnings for Year ending March 31 
1918 ond 1917 and from April 1 1915 to March 25 1916. — 


1917-18. 1916-17. 
Net profite.......-------.-------- «$1,196,995 $1,874,478 $1, U8. 4 
Preferred dividends-----..-.------ "297/210 SOL Ase... wee 





Balance, surplus, for periods- ~~~ .- 


* Does not include a0. 618 
inventory on Mar. 25 1 6 at $3 


$899,785 $1,493,308 $1,226,734 
ting profits on s ied in 


carri 
, a8 compared with current net 
mares Penny es about $8 75 per oe deducting reserve for excess 
<3 The total surplus March 31 1918 was $1,061, pita after godue $1,019,- 
440 appropriation for redemption of pref. stock.—V. 106, 


Indian Refining Co.—Payment of Raiaihided Ne otes Ends 
Voting Trust.— 
The final $793,800 2nd M. 7% notes of 1913 were paid off May 1 ant 
accordingly the voting trust agreement, under which peg ey 
stock was held pending this event, terminated on that day 
cates of stock are now eee ven in exchange for the trust cutedtinaiie ca on 
penentamee at the oe itle & Trust Co., 160 Broadway, N. Y. City. 
fe wil be necessary for aire of voting trust rust certificates to make the ex- 
, out in order to obtain dividends declared upon stock now represented 
by vot trust certificates. The voting eunteee 7 were Julius Fleischmann, 
Clifford B. Wright and William C. Potter.—V. 106, p. 1691, 1130. 


International Agricultural Corp.— Dividend Prospect.— 
It has been concqureasy reported from sources understood to be reliable 
that the matter of a distribution to the preferred stockholders has been 
tne gy ok ge yi tg ye d nee within the oie two months. 
ta e y ec. e next tw 
Accrued divs. on nthis stock amount to 364%%.—V. 106, p. 1904, 1581. 


International Paper Co.—No Common Dividend.— 
Contrary to expectation in some quarters of a dividend on the common 
page il it has been officially snnenneed that the directors took no action 
this regard at the meeting on Wednesday.—V. 106, p. 1799, 1682. 


Ithaca (N. ¥.) Gas & Electric Corp.—Merger.— 

The New LS g® P. 8. Commission has authorized the Norwich Gas & 
Electric Co. (V. 99, p. 1533), the Oneonta Jdehs & Power Co. (V. 103, 
Pp. 16). and the Homer & Cortland Gas ht or to merge with 
the Ithaca Gas & Electric Corporation, the latter ha the 
entire issued and qustending capital stock of the ae yee 

The commission also has ae roved the ) uisition by the ‘Aesestneet 
Gas & Electric Co. (V. 106, 16) of $168,390 capital stock of the Ithaca 
Gas & Electric Corporation a of Oct. 21 1916, and $576,200 as of Dec. 


29 1916.—V. 106, p. 719. 
nt Tea Co., Inc.—Sales for 4 and 16 = to April 20. 
Decrease.|1918—16 Wks.— Decrease, 





918—4 Weeks—1917, 


$1, e 908 $1,182,977 $7 ,069|$4,716,931 $4, 760. i165 
—V. 106, p. 1581, 1130. 

Kennecott Copper Corp.—Earnings, &c.—Director.— 
Cal. Years— aes. 1938. 1917. 1936, 
Gross earnings...16,026,105 28,852,857 | Depreciation -- --_- 9 no p14 222,909 
Operating e@pense 4,208,909 6,292,339)| Depletion ....._- i Ra 

Dividends __.._-- 10° 311,665 15,320,283 





Net earnings__.11,817,196 22,460,518 
Other income.._. 7,466,285 6,092,089 


Total p. & 1. sur- 
Total income-_-__19,283,481 28,552 ,607 plus Dec. 31..20,148,981 18,915,227 
Interest & taxes... 1,318,579 667 ,985 


C.T. Ulrich (Sec.) succeeds Thomas Cochran as director. 


Production (in Lbs.).—For April and 4 months to A 30: 
1918 April—1917. Decrease.| 1918—4 Mos.—1917. ed 

5.798 00 tone soot. 1,386,000 |23,424,000 28,426,000 5,002,000 

—vV. . Pp. 





Balance, surplus 1,233,754 12,341,430 
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Laconia Car Co.—Government Car Order.— 
See page 1861 in last week’s issue.—V. 106, p. 1691. 


Liberty Car & Equipment Co.—Govrt. Cor Order .— 
See page 1861 in last week’s issue. —V. 106, p. 1904 


Liberty Steel Co.—Stock Increase.— 

The shareholders “s this company have peer the a 
stock from $900,000 to $1500 006 the new stock te comist of of $250,000 
preferred and $350,000 common. ‘All of the new preferred stock and a 
portion of the common are to be issued forthwith pare V. 106, p. 91. 


Rukens Steel Co.—First Preferred Stock bo be Retired. ae 
5 first 
Aw yh on June ar nev oS ones % cum. ea 
Palin. es trustee, per ill te receive tenders for this stock until 2 4 20 at not 


cuscsiing S108 par chore and div. We ere aGvised (as of May 9) the 
amount is $2,000,000.—V.. 106, p. 402, 194. 


Lyle Clay Company. —Bonds Called.— 





ut horized capital 


Twenty-three ($2,300 sinking fund mtge. 20-year bonds, due 
May 27 1929 have been ¢ ‘called ed for payment at par and interest May 27 
at bia Trust C Co., N. 


SMachniéetmes & csiin Co., Camden, N. J.—Report.— 
Treasurer W. E. Ransom says that ‘“‘owing to the conditions 
ees Sy eae es eee Dom he Meee Some ee vat 1017 17 
considerably reduced; this reduction, however, was largely offset 
Barnnge other sources.’ 
sulis for Years moses f ‘December 31. 
Calendar wasn 1917. 16. ag 





Net domestic profits _- $574,796 $621. ‘874 
Net foreign profits... a$1,347,876 a$1,357,592 486, 514 {732-8 ,050 
Divs. & int. Secuved.. 25,457 

eee a$1,347 y Th a$i,357,592 $1,061,310 9,381 


‘otal 
Prop dividends (6%)--- $168 $168,936 $168,936 175, 027 
Common (cash) divs. (i8%)720 "90017 34) 700000 *(10)375,000 (10)300,000 


Balance, surplus-_--_-_-- $458,940 $488,656 $517,374 $494,354 
a Total net pocnionp from aaje ot of * negra dyewoods, box boards, wall 























&c., after deducting all cha ma’ ent, &c. 
* In addition the eo Sage Sune If 15 1915 a com. stock of 33. 1-3% 
on the $3,000,000 com , calling for $1,000,000 (V. 101. ’p. 1835). 
Balance Sheet pas 31. 
1917. 1916. 1917. 1916. 
$ $ Liabilittes— $ $ 
Real estate, ma- Preferred stock... 2,815,600 2,815,600 
chinery, Common stock... 4,000,000 4,000,000 
Wm, @6...-..- 4,997,629 4,670,960| Bills & accts. pay. 594,401 425,809 
Raw material, sup- Sundry prov.accts. -__..-- 228,076 
es, &e....--.-. ,307 4,220,366) Deprec’n reserve. 1,463,041 1,316,749 
Stocks and bonds 569,506 313,734 | Provision for divs. 202,234 242,234 
SEG 382,536 998,117 do Fed.tax,&e 576,975 # -_-_---- 
Bills & accts.rec’le 782,373 452,551 | Surplus _._.._... 2,086,199 1,627,259 
OS cots coe 11,738,351 10,665,727 OE Gakvokane 11,738,351 10,665,727 
—V. 106, p. 713. 
Magnolia Petroleum Ga., Dallas, Tex.—Bal. SheetDec.31 
1917. 1916. 
Assets— “i Ltabiltites— $s x 
Producing prop’ty, Capital stock... *22,000,000 20,000,000 
leaseholds, oil First mtge. bonds. 9,603,000 9,796,000 
wells, real est., Capital surplus...41,146,221 ___.--. 
pipe lines, Notes payable..b18,320,000 3,400,220 
¥ * ae a93,716,870 25,268,909 | Accounts payable. 2,483,567 4,351,751 
Material & supp..21, 640, 471 14,825,480| Accounts payable 
us.... 452,529 4 in crude oil.... 1,695725 ..--.-.. 
Sinking funG..... $------ 97 ,960| Taxes, int., &c., 
Investments ..... 240,885 232,197 accrued ....... 515,135 621,889 
Liberty bds.atpar 467,350 #£-.-..-.. Dividends declared --.._.-. 1,200,000 
Due to subscrib. of Insurance reserve. 40,744 279,301 
capital stock... 1,380,262 2,539,136) Adv. payments on 
Notes & accts. rec. 4,214,339 3,134,434/| sales on contr’ts 
°F AEE 09,731 3,643,581 for products... 7,293,603 ’ 
Deferred charges. 714,640 193,787 
Surge occ ce ccne 19,009,804 9,581,311 
TOO inc cuiua 122,822,437 50,224,259 Total __.__...122,822,437 50,224,259 
* Incl 380,262; and unissucd subscribed and paid Sr ae fe So vale 
for, $1,380, ~ unissu bscribed and by =. $1,938 
a After di onee $13, 622,275 depletion and reserve 
B includes in 191 $17.3 $23,375 depletion and depreciation reserve, 


Liability has not been set up for the war excess profits and income 
taxes for 1917.—V. 106, p. 1799, 504. 

Magor Car Corp.—Government Car Order.— 

See page 1861 in last week's issue.—V. 106, p. 1348. 


Massachusetts Electric Co.-—Listing of Deposit Receipts. 
pr Boston Stock Exchange on May 3 listed Old 7 ' ty Co. re- 


ts of deposit for 114,833 pref. shares ($24,130, S15, Bae outstand- 
ing) and 47,236 common shares ay outstanding $ 95,100, "par $109). 
Siioiaden snee to yh = each ~ — of _~*¥ as adit ~~ 
stocks are deposited with the der the den 
ments hr apy Nov. 26 Tore 7. 105, p. 2184 ‘2572, Pot 2365. )—V. 106, 
p. 1036, 499. 


Maxwell Motor Co., Inc.—First Pref. Div. in Scrip.— 

The company has declared regulon cartes uarterly Seviaend of $1 75 a share 
on the first pref. stock, payabl first pref. Vaivid dend scri 
to holders ee ute the close of business June i: The scrip, 
bear 6% interes yable euat-cnmeeny, ( (J. & J.), will be ated July 1 
1918 and due pg «By i 77920, but sub ect to prior Pe any time at 
company’s option at par and int. - 106, p. 1228, 719. 


Metropolitan Petroleum * a: ew Directorate.— 

At the adjourned meeting of the stockholders a report of the committee 
of investigation was gubeened o ond it is understood that a basis of settle- 
ment of the company’s affairs will be arrived at. A new board of directors 
has been elected which is empowered to carry on the negotiations and re- 


port results to the stockholders at a later date. The new board consists 
of Austin Brockmeyer of Shippee & Rawson, Forrest Kaltenb , Howard 
Ross of Markoe, Morgan & Co., John Tutules and H. Getting, 


Secretary of the corporation. Compare V. 106, p. 1799, 1691. 


Midvale Steel & Ordnance Co.—Tenders.— 

The Guaranty Trust Co. of N. Y., as trustee, Wan wnt Say phe gets 
tenders fa the sale of $521,483 20-year 5% convertib le sinking fund gold 
‘bonds, due Mar. ae at not exceeding 1 0 sae Interest on ac- 
cepted fonds will will cease May 17.—V. 106, p. 1904, 


Minerals Separation North Amer. Co orp. ater nitial Div.— 
An initial dividend has been declared on the (500,000 shares, no 
older convenens to $2 per share, payable to holders of record May 29. 
50 shares or more of stock will receive the dividend in 4% and 

S50. Liberty bongs (4% bonds, first 5 coupes detached). 

Ae nee 50 ] receive a cash dividend. Payment will be made 
through the the Guaran inky ‘Trust, So, of New York, the stock being held in a 


Montana, Power Co.—Additional Bonds Listed — | 
$32, 0¢ B00 ist & eee a Ln | fhe eens <2 3 “A,” orth 
authori to add prior to Jan. i iio sit Sane af ead Goats on'ethetal 
notice been sold beyond control ofS the com- 
pany, making’ @ ae otal amount edt be listed $21,040,000.— 
Mutual yim Co 
James M. 
John R. Ses 


Corporation.—N. ew President.— 
York has been elected President to succeed 
resigned.—vV. 106, Dp. 1235, 1039. 








=== 


New York Shipbuilding Co.—Shipbuilding Record at 
Camden Plant—Housing Provision.— 
5 this ny. a subsidiary of the ———— 
the Tuckahoe, whose 
"8, thus estab! > pened in ship 
See page 1857 in last week's ieoue—V> 106, p. 1582, 1235. 


New York Telephone Co.— Rate Schedules .— 
This company has with the New Jersey P. U. Commission 
schedule of rates in compliance with the conclusions of the Board re- 
poe from the recent Snvestinndion, The revised schedule will, it is esti- 
, Fesult in a decrease of $800,000 in the yearly revenue of the com- 





keel was laid 


pan Mae owt Vv. 106, Bi 505. 

e CO! has also ied with the New York Commiss' nga few local 
its local nat toll tariffs, effective on May 21 ont Gres a few local- 
ities in nearly eee county with the exception of ‘New Yor City 

Loteting Be Bonds Paid d Off. — 
e Ist M etnies oe tae tes & Tel. 
18 000 onteta ) are 


Co. Py May 4 1 ny 
tion a oT ng ‘Co., out of surp as cath me. 01800 1226. 


Norwich (N. y. ) Gas & Electric Co.—Merger.— 
See Ithaca Gas & Electric Co. above.—V. 99, p. 1533 


Ohio Fuel Oil Co.—New Secretary.— 
L. B. Denning succeeds H. C. Reeser as Secretary.—V. 106, p. 1684. 


Oneonta (N. BL ) Light & Power Co.— Merger.— 
Ithaca Gas & Electric Co. above.—V. 103, p. 1036. 


‘Pastis Telep. & Tele . Co., San Fran.—A 

This company and the S Hom mt RS ge ae ( 
have filed an application with the California RR. Commission f. Ry au 
for oe ene , purchase for $650,000 the property, &c., 
San Diego company.— p. 1800 


Pierce Oil Corporation.— Merger— 
This company having obta in, Deemer lnet & Hosune te 
Texas acquired penctiensy, a Nar the 36,023 shares of 
of the Pierce tye Oil Association, and on 
| a Pe yy Me ve under of the 
(incorporated in Virginia Tone 2 1913).—V. 106, p. 1905, 


Porto Rican-American Tobacco heen ieee —_ 

be en tee eee een on ae te geal 7 
to holders of record May 15. The last scrip payment A 1918 was 4%. 
—vV. 106 p. 1459, 1132) 


Prairie Oil & Gas Co.—Development Work.— 
See Texas. & Pacific Coal & Oil Co. below—V. 106, p. 1800, 1691. 


Pressed Steel Car Co.—Government Car Order.— 
See page 1861 in last week’s issue.—V. 106, p. 811. 
Pullman Co.—Government Car Order.— 
See page 1861 in last week’s issue.—V. 106, R- 1905. 
Pusey & Jones Co. (Shipbuilding).— Mer 
PK . ‘ > fond the | Rane Abe me ag eee Co. —y Jones ~. —— 
headquarters as at Gloucester. nN. J. See V. 106, teol - 
Ralston Steel Car Co.—Government tac a ik 
See page 1861 in last week’s issue.—V. 104, p. 262. 
Riordan Pulp & Paper Co.—Common Dividend I ud Increased. 
A dividend of 24% has been on the common stock 
pay 15 to holders of record May 11. The company since Nov. "1018 has 


4 paying quarterly a 14% dividend with an extra 1%.—V. 108. D. 


Rogue. River (Ore. ) Public Service Corp.—Sale Confirmed 


ren — 
. 72) 


of the 


The U. istrict Court has confirmed the sale of the groceeion’s 
greperties a Jackson and Josephine counties to Newton W. ee 
ortland for a sum just s ome f to cover the court charges and Galles 
to the bonded indebtedness.— V. 94, p. 491. 
Royal Dutch Co.—Dividend on American Shares.— 
A dividend of $2 40 has been declared on American ye gg at the 
Equitable Trust Co., N. ha May 31 to holders of record 
pare V. 106, p. 1905, 720 
St. Louis Car Se ee Car Order .— 
See page 1861 in last week’s issue.—V. 106, p. 93. 
Shattuck Arizona Copper Co.—Production.— 
Oper: Lead. Silver Gold 
(Ibs.) (Ibs.) (ozs.) (ozs. 
IN aie wins 9ONE denise 8$42,7 143,861 15,46 102.1 
Eh iskede oaks 1,482,232 164,979 18,233 179.83 
Four months/1918_------ 3,559,86 361,504 43,087 9. 
spsticasaniie 5,818,824 1,228,880 75,002 791.97 


—V. 106, p. 1905, 158 


Sinclair Oil & Refining Co. —Quarterly Earnings.— 
Substantially the following statement of a was given out May 9, 
an ge the unfavorable operating conditions of January and February: 
et earnings for the quarter ended March 31 1918, of which 
NG ,084,298, or 54%, was produced in month of March_______ $1,985,440 
Deductions, including interest and taxes._............__-__-- 
Written off for depreciation and depletion. -...............---. 712,911 


Balance, s us, for quarter, equal to 56 cts. share on stock $561,268, 
—V. 106, a 1132. " wey 


Southern California Gas Co.—Rates Increased.— 
The california RR. Commission has authorized this company to put into 
effect on May 5 higher rates for gas.—V. 106, p. 720, 613. 


Standard Screw Co.—Combined Earnings.— 


9 Mos.to 12 Mos. to ps bay to 12 Mos. 
Dec. 31°17. Mar.31'17. 31°17. Mar ‘ST17, 


Total net profit__*$1,313,789 $7,514,575 | Com.divs__---- (19)$475 votigmeees x 
Pref. A divs.....- \ wie $64,266 | Interest charges.. ---.--- 
Pref. B divs.....- if 107 ,023 | Surplus -...----- 728,371 3 610; "186 





* — deducting pes and taxes 
A press report states that between Jan. 1 "1916 and tr 1917 the com- 
pany vaistributed 158% in extra dividends on common addition to 


dividends of 6%. 
© most ak a e balance sheet since March 31 1917 
were ‘the retirement of the ay >. 528, 900 pref. ‘‘B’’ stock and $325,000 


pref. ‘‘A”’ stock.—V. 106, 


Standard Steel tes Co. Government Car Order.— 
See page 1861 in last week's issue.—V. 106, p. 


Studebaker Ker, eis etted, sarang — 

Geo. M. + eeanyennnl mS ote stated aoe ne as member of the execu- 
tive and all duties in connection with 
the operation ‘of ay os ty ——vV. 106, Pp. 1800, 1692. 


Submarine Boat’C ti ~y hip Cont 
__chaties ari ne oa orperetion on.—S. Ship Con racts 5 Changed. 


160 5,000-ton vessels were being ginal bo cost pina 


pet into effect & now pian under which the esbifity for delivering the $960, 
Ly & gat bes Se entire “a = 
The eff . it is said, a speeding up of 


—V. 106. P. 1602, 15 
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Swan & Finch Co.—New Stock Subscriptions.— 
Shareholders of record May Pe So See ie eae ae es 1 


ac to 50% Of the amapuns of porpes to oo 
on or befare Aug. 1 at the company’s office, 165 jan eaekeee New York. 
The stockholders voted May ca: 
preseuuly issuable by” cotvent ‘of the of which amount 5, shares 
uly issuable consent of Cap es Committee of the 
‘ederal Reserve Board. 


* 106 D. 19087 
Submarine Signal Co., Boston. Balance Siai.i. 








Assets— 1917. 1916 Liabilities— 1917. 1916. 
Petes ok le $1,127,448 $1,171 605 Capital stock ____$1,792,250 $1,692,250 
Leased apparatus_ 57.746 58,309| Accts. payable... 177,497 22,059 
Factory equipm’t. 101,475 53,540| Patent, &e., con- 

Cash & notes rec’le 79,406 202,685 tingent liability - REG OO 5 aa panao 

Accts. receivable 495,907 113,712 | Reserve for taxes, 

Liberty bonds_... 280,000 -.._... * Ree ae 2 Sa carey eae 

Inventory .._.._. 310,297 114,458 | Notes payable.__.. 112,000 #£------- 
PO is $2,452,279 $1,714,309 Tee $2,452,279 $1,714,309 





Pres. Frederic Parker, March 19, says: ‘‘After charging off a conservative 
amount for depreciation of patents, we were able, from the. year’s 
tions, to pay dividends aggregating 10% on the outstanding 
V. 106, Pp. 1905, 1582. 


Texas & Pacific Coal & Oil Co. (formerly Texas & Pa- 


cific Coal Co. ).—Stock yt ge epee 3 gd of Oil Properties. 


An increase of the capital stock from $4,000 5,000,000 was au- 
ual mane 3 apen 17 1918 and ~ yh just been approved 


thorized at the ann 
by _ the Capital Issues Commi 
President Edgar L. Marston =A that the directors have determined 
to offer the new pro rata to the stockholders of record at the close of 
business May 18 1918, for subscription at par, payable 50% on or before 
June 3 ee and arrants will be mailed 


and 507% on or before Sept. 30 1918. 


— 

At icctenaiet crrunenelh sesnuibeniik’ tak Gtaiudiiies viuieni deal ered at their 
quaveties'te naa the nas caluo of the dhares OF stack: fiom $100 00 $25, 
and also to cause a new compay to be ed for ting the 
oil and properties whenever such action is deemed advisable or neces- 
sary. o action was then taken by the directors on these propositicns, nor 
is it believed that why eeREe of oil and gas p to a new 


oP The Oil Pe ** New York, May 6, published a state- 
1, saying in substance 

untry was the completion of an 

a by the —_ ke Pacific Coal & Oil Co. on the Veile 


name Coun 
‘The e development near near Hanger 


ty. 

astiand County, is destined to be one 

of t By a oe the North Texas coun The 
ee Gas rent a ceeently ¥ 

of the T. Coal &' Oil Co., 


urchased a good share of the holdings 
southwest ear the two e wells. 1 360'b aven 


has Bp om oomaies on 11 ‘7 000-bbl. 
Ranger and n — 
which started _ = i 2 '000-DbI. gait, is 1 200 bbls. y, and 
the McCloske is making around 500 bbls. 

**The Prairie On & Gas Co. has purchased 230 acres southwest of Tiffin 
Switch, 3 miles east of Ranger, and another tank farm will be established 
here and also a pumping station for its pipe line from Ranger to Lad — 
Okla., field to connect with main Eastern lines of the com 

“In conjunction with the T. & P. Coal & Oil Co., the Prairie On & Gas 
Co. will start 42 new tests in the very near future. company hes & 
block of Ae _. acres in McCollough County, north of eas, where it 


intends start drilling. 
“The Texas & Pacifis Coal & Oil Co., re 2 Sewers. t chest Gee toe 


something. No. 1 England is drilling ‘a A was sprung 
in the Ranger pool, in Eastland Gane “2 dE re when two im- 
pastes tests through the pay 9 found in the Davenport and Mc- 

loskey wells and and proven Both belonged to the Texas & 
Pacific Coal & Oil Co.”’ 


See ‘‘Manufacturers’ Record”’ (of Balt.) May 9.—V. 106, p. 1905. 


(Josiah YV.) Thompson Coal Properties.—Hill Interests 
Agree to Exercise Their Option—Frick Purchase Still Pending.— 


James Farrel Sperry of po a Ke an associate of Louis iG Hill in the Great 
Northern Railway, in an affida a to the U. 8. Circuit Court at 
Philadelphia on May 4 announces t the option given a Ralph J Young 
of St. Paul on June 2 1917 by the trustees in bankruptcy was formally 

exercised on or about A 30. More than $200,000 has ‘been expended 
by the Hili interests and their as:ociates, among whom are ‘‘some of the 
most ent financiers in the country,’’ for investigating the coal prop- 
erties embraced in the option 

The properties in euedtion. “it is stated, include the control of 275,000 
acres of virgin coal fens. of which 141,000 acres are ’ Greene. Washington 
and Fayette County, Pa., and 134,000 
<< individuais are associated with Lae gm Fm 
acts in the two States. The — h 
ported to include 59,000 acres of coal in , LR and 

West V Man <= f of the undivided interests of Thompson are 
vy about 350 mortgages and other liens. 


encumbered 
The facts regarding the “Roary of the option came out in the course of 
proceedings in the U ourt 2 elphia on May 4 when two 
Soniiaaae, holding $1, 3001 in tax liens, made an attem ope get an order of 


sale. In these proceedings Samuel Untermyer and hur M. Wickwire 
of New tos and A. Leo Weil of Pittsburgh represented the Thompson 


bankruptcy. 

The Pittsburgh > anette Times”’ on eg: 4, reporting the case, says: 

**By the terms of th ent (see plan, V . 104, p . 2562], ap roximately 
$25, .000 will be Sor the properties to the trustees in in bankruptcy 
of Mr. Thompson. ed claims are to be paid in full and the aot 

tors will receive 40 ‘conte on the dollar on their claims. The secured 
claims om to $19,758,000 and the unsecured claims approximately 
$12 A pproximately 5,000 creditors of Thompson and coal land 
owners og Western counties and West Virginia are directly affected by the 
deal. The purchasers contemplate the formation of a corporation to de- 
velop the Thompson coal prepetwes and the secured creditors have the 
option of 4 i arom ing bonds of this concern or cash for their liens. 

“It will be necessary to secure the assent of the Capital Issues Committee 
of the Federal Reserve Board to mae the transaction, according to 
Mr. Sperry, and, altogether, six months will be n for the completion 
of the deal, when the transfer can be made by the U. District Court. 

“The Frick deal, which has just been closed, and by which approximately 
12,000 acres, including 7,255 belonging to Mr. Thompson, passes in to the 
hands of the coke king, is distinct from the Hill deal and the,coal lands in- 
volved in it were not at any time included in the options to representatives 
of the epeadard Oil and Hill interests. The Frick sale has zy a a 
by the U. Court, which granted 10 days to the trustees in bankru 
to file eke schedule of distribution on the filing > | which $3,627, 
becomes available for distribution to mortgagees of Thompson lands. 
The deal involved more than $6,000,000 for the 12,000 acres of coal land 
in Cumberland and Jefferson counties, Greene County, but of which 
Mr. Thompson owned only 7,255 acres. The money received by the 
Thompson trustees in bankruptcy will be used in paying mortgages held by 
the grantors to Thompson and blanket mortgages on their entire estate. 
—V. 106, p. 1143, 404. 


Tidewater Oil Co. of Texas.— Dividend.— 

Shareholders of this company during March received a 10% cash divi- 
dend on the $100,000 capital stock. his company must not be confused 
with the Tide Water Oil Co. incorporated in New Jersey. 


United Drug Co.—Earnings for 3 Mos. to Mar. 31 1918.— 


Wee CE ik canted $10,635,120|Total income._.-.--.--- $1,140,427 

ED OE $1,131,720| Depreciation _...-..----- y 

Other income---------- 8.707 Miscellaneous deductions_ 13,614 
Total income-.--...--- $1,140,427 Balance, surplus----_-_- $1,016,562 


—V. 106, p. 1142, 1120. 


United Fruit Co.—Fruit Steamers Not Withdrawn.— 
Substantially the following published statement has Sees sent to the 
com y’ss olders, presumably by or for the compan 
“The dispatch recently printed that the War Trade 
the im tion of certain — of the United 
proceeded to 


bananas and ewe tend 
Fruit . which the Shipping Board commandeer, is 





- Ses 
incorrect. No such action has been taken by the War Trade Board. No 
more ships of the United Fruit Co. have bean diversed 
employment of to the United States cheap food. 

The company has its largest in 
for the Go t. fact, it has contributed to cause of 

United States and the Allies 36 new s' ships constitu more than 
two-thirds of its entire owned fleet and aggrega over 180,000 tons. 
te omnes Comupeited She company 8 curtall iss operations in and 
to leave hi of thousands of bananas to go to waste there.” 
been paid 0 ae ae Se 510.06 S00 5% a notes, ae eel 1, have 

ere accumula: 
4 Pp. 1692, 1371. xe dcsicaen 

‘United Gas & Rioctie Corp.—Combined Earnings.— 

on Years— 1917. FOr Say x00 01S Os 
-, re- on Cc. $560, 
ont ean 81, 108:2 c+ ie 17 308 ie: i . 417,816 (7)649, 
vs. 
OS oe aia $1,334 "a4 $1,190,485 | Surplus-_-_-___- $803'07 6 3838 'o28 
Resulis of Subsidiary Companies for C er 
me | Ges Ste td re ye 1e reo ane se ae 
earns. . ’ ’ . . 
Net income $7,288 $7,428,910) Bal. yom os yee traps 
i eee > Be 371 967,101 renewals, 
-» &C_- $2, 556,587 $2,958,643 





Dividends on he pref. stock of 
and on the 2d pref. stock from poy = 191 fe 
have not been declared.—V. 106, p. 1462, 1 

United States Rubber 0o.—-Cunlad Rubber I mports.— 

As to the announcement of the War Trade Board restri ‘or a period 
po three months the _ of crude rubber to a total of ~ gary 

m the basis of 100 tons yearly, as against imports of about 157, 
Some during the p year, see previous issue. 

Pres. Colt in Cnmunsnthne on the above is quoted as sa : “T have been 
Sumaiiiac with the akan of te War Trade Board and of hipping Board, 
nd Om Roary  ermpetey wie. a6 port to the est extent, 

of restriction. I am ere is nothin in the 


n to the extent of 10 
2 all 14%) have ot be 


teer b 
increased prices, or to anticipate their needs 
character whatsoever. The purpose of the decree is to 
work ships now employed in carrying rubber, and the company which I 
EP 
th the Government.’ 


Crude Rubber Prices Fized by War Trade Board—Import 
Restrictions.— 
See page 1853 in last week’s issue.-—V. 106, p. 1905, 1583. 


United States Steel Corp.—Great Ordnance Plant to be 


Erected and Operated for the Government.—Unfilled Orders.— 


revious issue.—V. 106, 1905, 1894, 1477, 1 
1350. 337, 1143. i. 


United Telephone Co., Bluffton,Ind.— 7 wo-Year N. otes. 
The Indiana . Commission has authorized this comntns to issue 
$350,000 2 vo year 6 ; prasionory Remiosory motes, the proceeds to be used in dis- 

and accoun yable, to retire $30,000 in bonds 
due Jan. ? *O1e to retire $40 $40,000 in b due Jan. i 1919, and to provide 
$40,000 for construction necessary in 1919.—V. 76, D. 


Utah Copper Co.—E£arnings.—For 3 mos. ar Mar. 31: 
3 Mos.to Mar.31: 1918. 1917. 1918. 1917. 
Gross product lbs_40,788,171 42,866,316 | Bing. & Garf. Ry. 
Net profits... - $2,571,318 $5,775,604| dividends._..... -----.-- $350,000 
Rents, &¢....... 238,845 120,214 | Total net profits__$3,810,664 7,246,318 
Nevada Cons.divs. 1,000,500 1,000,500 | Dividends paid... 4,061,225 5,685,715 


odie def .$250 ,561sr$1560 ,603 





Balance 
—V. 106, p. 1905, 1896. 


Vera Cruz (Mexico) Terminal Co.—Address of Co.— 
The registered offices have been removed to 1 Broad Street Place ,Lon- 
don, E. C. 2.—V. 106, p. 1579. 


Victor Talking Machine Co.—Decree.— 

Resarding the decree of Judge Hand in the United States District Court 
at New York, declaring the company an illegal combination in restraint of 
trade an official of the com ny says: 

“The action was a formal one necessary to close a Se 
for some time. More than a year ago the the Government s tha’ 
we were d ang, buses in violation of the Sherman Law in respect to retail 
os. On May 29 1917 we ad letters to all our trade n 

them that contracts a to the Government would no |} be 
effective. While we thought the contracts all right, the Government did not. 

“Therefore, ee there had been no action in court up to that time, it 
was meres te get pode yy renned rugs fo. oe by Lye je. T 
agreed to accept ecree udge Hand’s oO portance onl 
a! mas it definitely concludes the discussion between the compan 4 and the 
go von ann rights of the Victor Co.’’ (Dow, Jones Co.)— 

p 


Wells, Fargo Express Ge--~-syrpeest Merger .— 
See Adams Express Co. above.—V. 106, 


(F. W.) Woskwert® Co. Ralen — 


1918—April—191 ease.| 1918—4 Mos.—1917. 
$7,446,329 $7, 300, 166 USS 837 |$28,377,995 $25,979,957 $2'5¢ 398, 18.038 
The following is confirmed by the company as being 
substantially correct: 
ann reduction in April ples Pe due to the fact that all the Easter 
ing last year occurred in April, while this year the Easter business 
bey me dled he the last week of March. With the exception of the Christ- 


bated business the Easter season is the best of the year. The Liberty Loan 
oy. which started on April 4, also had an effect on retail business. 


he sales for the four months, despite the falling off in April and poor 

wont in January and February, which also affected business, were 
$14,423 better than the gain for the first four months of 1917 over the same 
months of 1916. Thus sales to . ril 30 of this year were $4,781,653 more 
=—— the correspon period of 1916. 

As of April 30, inventories it about $16,150,000, a reduction 
of $600,000 from inventories since Jan. 1. It is not expected that inven- 
tories will ever get baew the $15,000, 060 mark, due to the rapid rate at 
which the company is opening new ee 

Sy to May 1 16 new stores were opened year, bringing the total wu 
to 1,016. One of Wy new locations is in the wy PE Building, at reat 
way and Chambers 8t., New York, —— being the second downtown store 
in N. Y. City. oe the opening day sales were about $2,000, which is 
considered very ¢ 

While the first ood ‘5 sales can hardly be taken as an av it mae be 
well to point out t sales in 1917 averaged about $98,000" 

Opening day sales for the store ware at an annual rate of $600, . ore 
new store at Fifth Av. ond 40th St. will be opened in about two weeks. 
—V. 106, p. 1583, 1371 

World Film Cor oration.—New Officers.— 

The following new were elected May 1: Pres. & Gen. Mer 
Ricord Gradwell; Chairman of the board, Joseph L. Rhinock; Vice-Pres. 
dents, Lee Shubert and E. J. Rosenthal. Briton N. Busch is Sec. & Treas. 
George A. Huhn Jr., has been elected a director.—V. 106, p. 197 

Wright-Martin Aircraft Corp.—New Officers.— 

The officers and of this company are now as follows: Officers: 
George H. Houston, ay tle Henry M. Crane and Frank 
8S. Reitzel, Tice Prasidente: O. J. Ridenour, Sec.; R. H. Sutherland, Treas.; 
Directors: F. B. Adams, F. W. Allen, J. F. Alvord, T. L. Chadbourne Jr., 
Marshall J. D + aw ee R. E. Graham G,, 

Jennison, Wm. in McGuire, 
Geo. Q. Palmer, H. J. Park, 


Vv. 105, p. 1718. 
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THE NEW YORK CENTRAL RAILROAD COMPANY 


ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1917. 








To the Stockholders of the New York Central Railroad Company: 
The Board of Directors herewith submits its report for the 
year ended December 31 1917, with statements showing 
the results for the year and the financial condition of the 
company. 
The mileage covered by this report is as follows: 


Main fze i TENGE GUIs na <item necconnioradawbiin 3,702.75 miles 
operated under trackage rights....-.---_-.2.2--llL= “455. 
es DN CURRIN iti cts bce snd dedubbee 5,685.43 miles 


a decrease of 3.36 miles, due to remeasurements made in con- 
nection with Government Valuation and the abandonment 
of trackage rights over small pieces of road of other compan- 
ies. On Jan. 15 1917 the Dolgeville & Salisbury Railway 
Company was merged with this a. er and its mileage, 
3.70, added to the Dolgeville Branc On June 23 1917 
the Cornwall Bridge Company conveyed all its property 
to the New York Central Railroad Company and its mileage 
was added to the Ottawa Branch. These two acquirements 
did not affect the total mileage operated, but simply changed 
its classification. 

The President of the United States, by his proclamation 
of December 26 and by virtue of the power vested in the 
Chief Executive in time of war by Acts of Congress, took 
permise 9 37 and assumed control of the operation of the prop- 

of this company through the Secretary of War, at twelve 
m ded noon, on Fs 28 1917, the accounts of the 
sétapany to be continued to the end of the year. 


SUMMARY OF FINANCIAL OPERATIONS AFFECT- 


ING INCOME. 
1917. 1916 Increase (+-) or 
5, 688. vi ines 5, 688. 9. ‘miles Decrease —). 
Rallway op Income— ated. 3.36 miles. 
way operations: 


ee 
2 201,585,048 68 +14,682,468 54 




















a Stal acc cca entiantoie Pahoa 
PE cn ininabaccen 153 ,597 ,905 33 129,738,369 19 +23,859,536 16 
Net revenue from railway 
operations .........- 62,669,611 87 71,846,67949 —9,177,067 62 
Percentage of expenses to 
ORI siciises teh oes eres cece (71.02) (64.36) (+6.66) 
Railway taxes accrued_. 11,239,638 42 8,481,54911 +2,758,089 31 
Uncollectible railway rev- 
SE néddanncamnn caus 19,395 51 17,906 84 +1,488 67 
vege of operating in 
i ss lesan aie os a ds ” 51,410,577 94 63,347,223 54 —11,936,645 60 
Miscellaneous operations: 
Revenues............. 5,713 27 1,758 59 +3: 954 68 
xpenses and taxes____- 5,969 43 4,964 80 +1,004 63 
Net revenue from miscel- 
laneous operations... def.256 16 def.3,206 21 +2,950 05 





Total operating income. 51,410,321 78 63,344,017 33 —11,933,695 55 





Other Income— 








Joint facility rentincome.. 3,148,788 33 3,079, oe3 01 +68 ,836 32 
Income from lease of road_ 107,113 68 115,554 49 —8, 81 
Miscellaneous rent income_ 753,369 53 666,998 86 +86,370 67 
Miscellaneous non-operat- 
ing Rely ‘ona propersy --- 628,965 02 515,630 71 +113,334 31 
Separate’ pro; 
es—profit.......... 626,807 62 4,350,787 35 —3,723,979 73 
Dividend neon aa Ce 7,464,993 74 11,099,697 29 3,634,703 55 
ties ‘cose 470,715 96 476,467 3 
Icons oi aided aseemeas $5080 7 igi 
es and accounts-_.. ° ’ . ’ —26. 21 
Miscellaneous income... -_. 52,443 75 82,529 27 —30,085 52 
Total other income-__-__ 15,462,704 09 22,623,42901 -—7,160,724 92 





66,873,025 87 


85,967,446 34 —19,094,420 47 





Deductions from gross in- 














come— 
Hire of equipment—debit 
lat ia SE RE 2,480,451 64 2,200,651 72 +279,799 92 
Joint facility rents... . 1,178,790 89 1,147,576 27 +31,214 62 
iscellaneous rents_____ .431 99 678,978 39 +1,453 60 
Miscellaneous tax accruals 131,165 20 116,557 81 +14,607 39 
Rent for leased roads_-_... d .350 oF 6,354,580 50 + 107,769 53 
res - fussed oe, -- mek + Oat Bs oe 28,871,299 62 +227,772 32 
Amortization of d Ln pal peer tht 617,035 95 +145,771 07 
——— a , 2 , , 

-. tenance pe ey et s oe 00 +89,138 32 
organization .......... d 674 70 2 
Other deductions........ 130,716 23 63,057 98 +67.088 95 

Total Gehoctions from 
gross income_._..... 41,273,806 03 40,308,228 94 +965,577 09 
Net corporate income. 25,599,219 84 45,659,217 40 —20,059,997 56 
Disposition of net income— 
Dividends coe 2%-- 12,479,602 50 12, 611 2 . 
Te'equipment deprecation Sea eee 
I i be ua cael . J —2,500, 00 
To sinking funds..__....- LIB Bee GO . aveanddtnis +115,563 45 
Serpe = Le an wear pares 
Nice ahs “4 3 004,053 89 30,692,606 15 —17,688,552 26 





PROFIT AND LOSS ACCOUNT. 
Belews to credit of profit and loss (free surplus) on Dec. 31 
eee es $65,282,934 36 


Surplus for the year 1917___.._--.._.__.- $13,004,053 89 
Sundry def credits and adjustments __ 
Profit on road and equipment sold 


13,773,473 38 


$79,056,407 74 
Deductions: 


— in connection with issue of capital 
SIE saat ohh ince sili Son nin a ie ella 
Discount, expenses and commission account 
issue of various securities 
Depreciation 
ment retired during 1917.._..._._.____-_- 
Cash Panam om learfield Bituminous 
CT I oa a oa atid rie cn dts cin 
- on sale of bonds of Sunday Creek Coal 
om 
Federa 


$32,456 21 
222,298 60 
596,493 56 
309,244 64 
1,077,849 00 


Government Income tax (includi ng 
a lines) for the year 1916, paid in 

Anadent dae 
Charging off various uncollectible accounts 


and sundry adjustments of accounts___-_ 304,170 51 


1,005,239 65 
263,453 83 


3,811,206 00 





Balance to credit of Profit and Loss (free surplus) on 
OC. Bh Rs ccisibeatn sein dae Peep mnanininks MaadeW ohio 775,245, 201 74 


By action of the several State Commissions having juris- 
diction, authority was given for the issue of $25,000,000 of 
the capital stock of the company to reimburse its treasury 
for expenditures on capital account. Of the amount so au- 
reapers however, only $258,900 was actually issued during 
the year. 

Authority was obtained from the Public Service Commis- 
sions of the States of Illinois, ee New Jersey and New 
York in the months of April and ay, 1917, for the issue 
of $10,000,000 of this company’s Refunding ‘and Improve- 
ment Mortgage bonds, Series A, and authority from the same 
Commissions was obtained in September for the issue of a 
further $10,000,000 of bonds of the same series. The $20,- 
000,000 of bonds so authorized, and which will bear interest 
at the rate of 414 per cent per annum, have been executed 
and pledged as collateral for $15,000, 000 of two-year Col- 
lateral Trust Gold notes, due September 15 1919, bearing 
interest at the rate of 5 per cent per annum, payable semi- 
annually, on March 15 and September 15. 

The New York Central Railroad Equipment Trust of 1917, 
authorized by the Board of Directors on October 19 1916, 
has become effective, and of the equipment provided for in 
the agreement, 16 steam and 9 electric locomotives, 4,000 
steel underframe box cars and 3,000 steel coal cars have been 
delivered. In February $8, 205, 000 of the certificates, bear- 
ing interest at the rate of 44 per cent, were sold at a small 
premium. Since that time it has been found impossible 
to secure a satisfactory market for the certificates, and in 
order to procure equipment as needed this company has 
purchased, at par, $1,305,000 of the certificates, of which 
$500,000 were ledged as security for short-term loans and 
$805,000 carried in the treasury of the company. On De- 
cember 31 $87,000 of these certificates were redeemed. 

There has been no long-term debt matured during the year, 
but the usual installments on the various equipment trusts 
have been paid. 

The changes in the funded debt of the company are shown 
in the following statement: 
at the pestaning of the year......-..- $672,929,007 38 

I pn bE, Dortgage 
as yy  - i eae issued and 

pledged as collateral for notes__....-..-- $20,000,000 00 
Tovar Collateral Trust Gold notes ------ 000 
Mortgage, East Cambridge Land oe gy 
"$16,000, Trust of 1917 certificates 

000, of which $1,305,000 were pur- 


ased by the company, $500,000 of them 
being pledged as collateral for short-term 


1 Sebel Sent 66 i i eS ti semen eclithe 
Pp — - failing due during my eee A on Jan. 1 1918 on 
ayments fa ue e year and on Ja 
oo company’s liability for tes issued under 
uipment trust agreements, as eeee” 
. C. Lines Trust of 1907, installment 


$44,610,000 00 


N. 





due noe: vy, 1917 = a: dlpppilclen AUB coicaw Waleed hoe as = 9.008.208 74 
N. Y. Lines Trust of 1910, instalimen 
a “” — 191 | RR a - a 1,406,413 74 
My, ge # es Trust of 1912, instaliment 
we ® Sain. 1918 SER at a 688,398 90 
N. Y. C. Lines Trust of 1913, installment 
Wen dom. 1916s i ised ibn hohe en 742,117 61 
Boston & Albany Trust of 1912, install- 
aunt G00 DOE. BERT. cc cksbeckpocee sn 500,000 00 
N. Y. OC. RR. Co. Trust of 1917, install- 
ment due Jan. 1918___.-..-..______- 634,000 00 
and by transfer of trust lecomotives to the 
Michigan Central Railroad Company-.- 192,106 20 
I I I ii lice ney mlataas abba tndieatnveninn altsbiésndhions $5,655,921 19 
making the net increase during the year_................ $38,954,078 81 








leaving the funded debt on Dec. 31 1917 at.-..-...---..- $711,883,086 19 
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Since the date of the annual meeting on January 24 1917, 
the number of stockholders has grown 5,530 ,the total number 
at the end of the year being 27,102, of whom 26,771 are in 
the United States and 331 abroad. The par value held by 
those here is $247 ,579,960, and by those abroad $2,269,400, 
the average holdings being. 9214 and 6814 shares, respec- 
tively. | In 1015 the numbers reported were 22,270 here and 

: abroad, the gen average holding being a xi- 
mately 100 shares, while now it is 92 shares. eee 

The t increase in the cost of labor and material is re- 
flected in the heavy operating expenses of 1917, which more 
than absorbed the added revenue for the year. This, to- 
gether with decreased returns from subsidiaries and invest- 
ments, heavier taxes and added charges for interest on debt, 
reduced the company’s net corporate income, as compared 
with the year 1916, by $20,059,997 56. 

In the operation of the Pension Department 233 employees 
were retired and placed upon the pension roll; of these re- 
tirements 128 were authorized because of the attainment of 
seventy years of age, and 105 because of total and permanent 
physical disability. 180 pensioners died during 1917, and 
at the close of the year 1,527 retired employees were carried 
upon the pension rolls. The average monthly pension al- 
lowance of these is $25 78, and the total amount paid in 
pension allownaces during the year was $464,379 37. 

Expenditures during the year for improyements on prop- 
erty were as follows: 


Improvements on owned property, used in m, and 
cost of acquirement of Dolegville & galisbare Railway 
Pn om oe f and Cornwall Bridge A gg oy CEE ae 1 dena 55 
oc —— and acquired, men ired 
Saaeoecenenas an wna eine ceecememaete 13757 044 15 
vements on eg i is ath cia kag stn pl 1737, 
Improvements on miscellaneous physical property._...___- 682,399 46 


the net increase in property investments during the year 
UT CE Hacc icp eneusinn wa boeken ein edie iceman $34,270,873 48 


The New York Central Railroad as constituted on Decem- 





years the gross revenue increased about one-half and the 
net income was about tripled. The percentage of 
revenue saved for net corporate income in 1914 was 6.1 per 
cent and in 1917 was 11.8 per cent. 

brief synopsis of the relative balance sheets of January 1 
1915 and December 31 1917 is as follows: 























2 pm ial Jan. 1 1915. Dec.-31 1917. 
Road an a ES AAO ONE ge REI ,480, ,619, 
Tmprovemencs on leased property_......- bar te 02.182! 
Miscellaneous physical property... _____- 6,011,900 880: 
Securities of affiliated com © DERE ERSTE 224,678,800 194,534, 
Securities of other comapanites iets ot secwk 34,312,800 44,429,300 
Total property es $968,426,500 $1,034,396,200 
W WIS occ doa neds saGawsecon $69,161,200 ‘ - 
Deferred and unadjusted assets......____ 10,781,000 $30: S7F boo 
$1,048,368,700 $1,158,801,900 
- a a are Jan. 1.1915. Dec. 31 1917. 
ap as ie & adic whieecidkees ee a $249,590,500 249,849, 
Ws 6s cuddle JcbGK ERED KER ERA 703,413,900 #750 '185. 600 
Total capitalization.................- $953 ,004,400 $979,034,900 
Cumven§ TeRies oo os hwo : J ; 
Deferred and usted liabilities....___ #35 885" b00 $48.66 B00 
PNB ioe oc ant bbe ccdakend 29,405,900 75,803,700 
$1,048,368,700 $1,158,801,900 





The abnormal conditions during the year and the curtail- 
ment of working forces by enlistments, conscription and resig- 
nations, eee an unusual burden of work upon the officers 
and employees of the company, which has been faithfully 
borne, and grateful acknowledgment of their service under 
trying conditions is hereby made. 


For the Board of Directors, 
ALFRED H. SMITH, 












































Dividend for the year five per cent. 





ber 31 1917 was in operation three years. During these three President. 
FUNDED DEBT. 
Date of Date of Amount of Amt. Issued & Rate of Payable on the 
Mortgage Bonds— Issue Maturity. Authorized Issue. Now Outstanding. Interest. First Day of 
RW & O Terminal Railroad Co first..........................-.-- 1888 May 1 1918 $375,000 00 Ry oy = 5% May & Nov 
Rome Watertown & Ogdensburg RR Co first cons___._....-..------- 1874 July 1 1922 9,995,000 00 { ‘419-000 4 st 2 ~April& Oct. 
Utica & Black River Railroad Co first._.............-...-.-....-- 1890 July 1 1922 1,950,000 00 1,950,000 00 4 Jan. & July 
New York & Northern Railroad Co first._.........-.._..------.-- 1887 Oct. 1 1927 1,200, 00 1,200,000 00 5 April & 
Lake Shore & Michigan Southern Ry Co 25-year gold____._.._____- 1903 Sept. 1 1928 50,000,000 00 50,000,000 00 4 ar. & é 
Lake Shore & Michigan Southern Ry Co 25-year gold_________...-- 1906 May 1 1931 50,000,000 00 50,000,000 00 4 May & Nov. 
Carthage Watertown & 8 H RR Co consolidated-_ 2222222272217. 1891 July 1 1931 300,000 00 300,000 00 5% Jan. & July 
Little Falls & Dolgeville RR Co first.....-...-.._..._22222227722772 1902 July 1 1932 250,000 00 250,000 00 3% Jan. & July 
See: SE i Oi i. cali alee Sinknibclinsabee ee 1885 Dec. 1 1932 3,500,000 00 3,500,000 00 6% June & Dec. 
pee SSS Re GF PN eae eae eae. 1904 May 1 1934 48,000,000 00 48,000,000 00 4 May & Nov. 
Kalamazoo aan ne On... 1890 Jan. 1 1940 400.000 00 400,000 00 5% Jan. & July 
MYO & OR RR Co wold Gepemtwres.... . - nee eee ee tesncs 1912 Jan. 1 1942 9,188,000 00 9,188,000 00 4% Jan. & July 
Gouverneur & Oswegatchie RR Co first_...._.......-_____---.--- 1892 Jure 1 1942 300,000 00 300,000 00 65 June & Dec. 
Tee pees as Sows Bee CO MIN ee ec cc ne dcwesos 1901 July 1 1950 4,850,000 00 4,850,000 00 4% Jan. & July 
Chicago Indiana & Southern RR Co 50-year_._.......-...-_------- 1906 Jan. 1 1956 15,150,000 00 15,150,000 00 4 Jan. & July 
Jamestown Franklin & Clearfield RR Co first._._..._.-.-._--.--- 1909 June 1 1959 11,000,000 00 11,000,000 00 4%, June & Dec. 
NYC&HRRR COT Spuyten, Duyvil & Port Morris first._.....-.- 1909 June 1 1959 2,500,000 00 2,500,000 00 3%% June & Dec. 
Cleveland Short Line Railway Co first._...........-..---..---.--- 1911 April 1 1961 11,800,000 00 11,800,000 00 414% April & Oct. 
& Adirondack Railway Co first...............-.....-..-- 1892 Dec. 1 1981 1,100,000 00 1,100,000 00 4% June & Dec, 
Sturgis Goshen & St Louis Railway Co first__..........._...---_-.- 1889 Dec. 1 1989 322,000 00 322,000 00 3% June & Dec. 
Mohawk & Malone Railway Co first.................--..-.---.--- 1892 Sept.1 1991 2,500,000 00 2,500,000 00 4% Mar. & Sept. 
New York & Putnam RR Pies womeeiaeted .. ood nnn nnve 1894 Oct. 1 1993 3,987,000 00 3,987,000 00 4%, April & Oct. 
Lake Shore & Michigan Southern Ry Co gold mortgage_____....._--- 1897 June 1 1997 50,000,000 00 50,000,000 00 3% rG June & Dec. 
oe © ae ee eee OO ee Me... c-Si te ee ee a 1897 July 1 1997 100,000,000 00 94,000,000 00 3% Jan. & July 
N Y C & H R RR Co—Lake Shore coll gold bonds___.__.___.-._--- 1898 Feb. 1 1998 90,578,000 00 25,159,000 00 314% Feb. & Aug. 
N Y C & H R RR Co—Mich Central coll gold bonds_........------- 1898 Feb. 1 1998 21,550,000 00 19,336,000 00 3%% Feb. & Aug. 
N Y C RR Co 4% Consolidation mtge—Series A___.........--.---- 1913 Feb. 1 1998 * 65,419,000 00 4% Feb. & Aug. 
Mohawk & Malone Railway Co consolidated__._....._..._..--.--- 1902 Mar. 1 2002 3,900,000 00 3,900,000 00 3%% Mar. & Sept. 
N Y C & H R RR Co refund and impt—Series A____..._...-------- 1914 Oct. 1 2013 60,000,000 00 160,000,000 00 44% April & Oct. 
Mortgage, East Cambridge Land Co___........-..---.----------- 1917 Sep. 28 1920 100,000 00 100,000 00 444% Mar.28-Sep.28 
- EAI RM RE SRR RS OASIS ED aa AE ae a NR I OEE = PER Ie Sen a NO ae $554,795,000 00 $546,581,000 00 
Debenture Bonds— 
N Y C RR Co twenty-year 6% convertible...........-...._--.---- 1915 May 1 1935 $100,000,000 00 $100,000,00000 6% May & Nov. 
+ fle RW) RRR Eee RISES cer eee Ia aa 1900 July 1 2000 5,500,000 00 5,500,000 00 3%% Jan. & July 
IE aii in lipo cscs Fa a i ime mime $105,500,000 00 $105,500,000 00 
Notes— 
N Y C RR Co two-year Coli Trust gold notes___..........._._-__-- 1917 Sep.151919  $15,000,00000 $15,000,00000 5% Mar.15-Sep.15 
Equipment Trust Obligations— 
eS WIS GRE as wo detinwhbwonrdccduuadadsiindbeovuou 1907 Nov.1 1922 $22,393.271 11 $7 464,423 71 5% May & Nov. 
NG GREE CURIS i ws ice inks thie ines tid oi san aren alndinagliipainm 1910 Jan. 1 1925 21,096,206 17 9,844,896 22 4%% Jan. & July 
SI TI I a a cis shel cnn esis dbealcenaiies Sina bh nas de ah al nance 1912 Jan. 1 1927 10,325,983 50 6,195,590 10 44% Jan. & July 
Equipment trust certificates (B & A) -..-.......---.---.---------- 1912 Oct. 1 1927 7,500,000 00 5,000,000 00 4%% April& Oct. 
nn, OTN GN ee nk ae ndweadnemnehion 1913 Jan. 1 1928 10,734,681 38 7,421,176 16 4%% Jan. & July 
I TINIE, SEO oo. is ice gn in soins wtiinionarenilintaeTivlends selina rian hee 1917 Jan. 1 1932 19,995,000 00 18,876,000 00 4%% Jan. & July 
See i biti alii Adiabatic alia aie ei aie dete nade mew Gloiete $92.045,142 16 $44,802,086 19 
ee Seen” SR on es See cian cab he weabonaaninbbabieie. 2.0 eiiimebrabais $711,883,086 19 
+t Nominally issued: Held by company or pledged as collateral— 
Refunding and Improvement mortgage bonds—Series A_......--...-.--.----------- $20,000,000 00 
Perenanens Greet meseenees G6 2087 o. oncnwtennccébaecestnnddocuseumessctabhaesos 1,218,000 00 
$21,218,000 00 
* Authorized for $70,000,000 to take the place of a like amount of N. Y. C. & H. R. RR. Co.—Lake Shore Collateral gold bonds. 
CAPITALIZATION. 
CAPITAL STOCK. 
Number of shares authorized -..........----------------- 4,000,000 Total DAF ValNe BU, cocviccdccccanivnneunionsees $400 ,000,000 
Sr I i es dle big mbel 2,498,444.60 | Total par value outstanding____......--..-..--.------- 249,844,460 
Consolidation certificates of 1869 not converted.........--.- 49 Consolidation certificates of 1869 outstanding...........-. 4,900 
2,498 ,493.60 $249,849,360 00 





Par value per share $100 00 
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CONDENSED GENERAL BALANCE SHEET, DECEMBER 31 1917. 
z ASSETS. par LIABILITIES. 
a ——— = soot pn cmaninmestn winnie $460,514,249 12 Capital 260cit. ..12.2200 ncnenccccccccwsccnceccece-- - %$249,849.360 00 
vi : 
Trust... .- co een $95,106,669 96 Long-Term Debt— ; 
_ __ 3 aaa 38,998,261 64 Funded debt ally Tomes. 
———— 234, 104,931 60 a pi ar obligations .$1,218, 00 $44.002.006 19 
$694,619,180 72 ortgage bonds - ------- 000,000 00 581,000 00 
provements on leased railway property._........---- 92,132,201 72 DODOBUIG... . .- 2 cenccccnnencases 105,500,000 00 
Miscellaneous physical Dini bctnnswintenmamaaenn 8,680,603 82 COU ccna nien tne nw tg ninnoninee ites 15,000,000 00 
Investments companies: 711,883,086 19 
Stocks - --------------------------- $183. 790.976 36 Current Liabilities— 
MRR aERoMCRME S| Loans and bills payable————————--- $17,302,450 00 
I oN oo ee 14,516,500 80 Traffic and car-service balances payable-_ 6.330.306 54 
194,534,869 21 | Audited accounts and wages payable.... 18,144,635 24 
Other investments Miscellaneous accounts payable--- ----- 7,161,505 47 
(RNC Ee ae $31,139,974 32 Interest matured unpaid: 
LEE AE LS: BRM GONE 1,046,544 52 Matured, payable Jan. 1 
ee sideman 11.480.026 03 1918... nomen nnen $2,926,772 38 
Advances Re 750.039 12 Interest unclaimed -_---. 33,465 85 P one as 
OUI cisiuah sh" hea iiinigeet ani wakes oe oa oa 960, 
e ; Dividend declared, payable Feb. 1 1918_-_ 3,119,902 50 
ia Sr ee weit: 
2 ma’ nh tintin ob echt ap inte ° 
Re tooo teen meen econnne meetonene $1,034,396,204 46 | TL imatured interest accrued..-.......- 5,544,260 35 
| oe a a alee eae $13,407,045 26 Unmatured rents accrued.......--.-.-- 824,329 50 
Special | Gepostte ES BD SEE ERE EE IIIT 934,098 51 Other current liabilities...........---- 2,275,557 56 
Loans bills receivable__..........- 43,960 22 63,855,110 44 
— and car ice balances receiv 6.514.977 97 Deferred Liabilities— 
Net A jances due a from agen’ ts ; and con- s . Liability to lessor companies for equip- 
I os beki nelAN Ce ee ils oan 9,616,893 84 ment ---~-.------------------~---- $14,718.22 52 
ts receivable. -_--- 16.131.617 97 Miscellaneous --.-------------------- 541 50 158.994.0080 
Material and supplies_..._.._....-.--- 34,239,829 70 284,864 02 
Interest and dividends receivable---_-_--- 3,405,282 19 Unadiusted Credits— 
CUTENE MIG. cn icccncinccennn 534,840 31 nme We ii nish sbniinns wis Saitiibie $3,567,909 53 
84,827,845 27 | Insurance casualty reserves._.....- 580,065 50 
aay Assets— Operating reserves_....-.------------- 1,192,914 99 
fund advanem..............- $701 716 if Accrued ~ yy commonest dei ein 33,159,007 29 
and other funds._..........- J lessor companies for securi- 
Other deferred assete................. 4,749°890 72 ties acquired (per comra)..--.-.-..... 457.851 00 
5,679,500 04 | Other unadjus I is ich eins ain ecko 3,168,016 65 : 
Unadjusted Debits— 42,125,764 96 
Rents and insurance premiums paid in ured 
(Se cE eR a NERS 7,769 17 Corporate Surplus— 
oO} funded debt unamortized ___ $33.107 z0 Additions to property through income $u3.628 85 
Other unadjusted ESA SS ee 5 ; I I cities ccie cinta diadipvinw taken J 
Securities issued or a ed on 720 eee oe Sinking fund reserves...-......-..--.. 464,918 47 
Securities issued or assumed—p’ ee ,000 
Securi uired essor pani Total appropriated __ See Rhy Ree aee $558,547 32 
oop: papa Se ane Profit and tose credit balance......... 75,245,201 74 
33,898,384 90 75,803,749 06 





$1,158,801 ,934 67 














$1,158,801,934 67 
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THE MICHIGAN CENTRAL RAILROAD COMPANY 





SEVENTY-SECOND ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1917 








To°the Stockholders of the Michigan Central Railroad Company: 
The Board of Directors herewith submits its report for 
the year ended December 31 1917, with statements showing 
the results for the year and the financial condition of the 
company: 
The report covers the operation of the same mileage as 
the previous year, as follows: 





Miles. 
ee ee Oe POON GUN. A... nc ctnnccctianancneasdennen 1,182.84 
ST ARE SR a IR CSc Te ai OE 71 
(RRR SSR REE EG SE TE I a 578.16 
Lines operated under trackage rights..........-...-...----..-- 100. 
en a i adie ak maieeiinmenaed 1,861.77 


There was no ics in capital stock during the year, 
the amount authorized being $18,738,000 00 and actually 
outstanding $18,736,400 00. 


The funded debt outstanding December 31 1916 was.____- eis. 
been in uring the your by: 10 Was $53,915,193 92 
cal 


It has ; 
Additional liability for certificates Tatetanding under 
pls Hust Se of transfer of 10 locomotives from 
ew Yor 


Central Railroad Company........_- 192,106 20 
1 ’ 

It has been decreased during the year by: qOE.EaY S08 13 

Payment of pro-rata of installments on account of equip- 
ment trust certificates: 
Trust of 1907, due Nov. 1917 (N. Y. OC. Lines)$260,425 45 
Trust of 1910, due Jan. 1918 - vi 393,960 44 
Trust of 1912, due Jan. 1918 op * 151,710 90 
Trust of 1913, due Jan. 1918 sei 6 262,359 54 
Trust of 1915, due Oct. 1917 (M. C. RR.)_-. 300,000 
1,368,456 33 
Total funded debt outstanding December 31 1917. _--_-- $52,738,843 79 


Certificates were issued under the Michigan Central 
Railroad Equipment Trust Agreement of 1917, to an aggre- 
gate amount of $4,845,000 00, but as these were concurrently 
—— by the company, there is no change in the funded 
debt in this connection. 

The changes in the road and equipment account during 
the year were as follows: 

Eepentivares dating tho yeas fee wadidons “aad badeas ee et OF 

PoE kathcvctcnocageenesesshvescava 1,718,723 25 
Cos ae equipment acquired under trust agree- 


Km eesaweraddaccccworesesees coves $6,144,861 47 


Excess cost of new equipment purchased, and 
additions and betterments to equipment 


over value of equipment 


746,428 67 
———memee §=«6§ 891.900 14 


Total amount charged to road and equipment December 
Oe Bl iiitittnatiedannsccnchunecoesavvnccecssocs $94,744,195 46 
The changes during the year in the account showing 
pop of improvements on leased railway property were 
as follows: 


The amount ed to December 31 1916 was........._.- 241, 
Pecan i sass 
| 


$2,529,760 42 








At a meeting held on February 7 1917, the stockholders 
authorized the execution of a Refunding and Improvement 
Mortgage, to be dated January 1 1917, to secure the com- 
pany’s now outstanding debentures of 1909, amounting to 
$7,634,000 00, and to secure equally and ratably with the 
debentures, bonds to be issued under the mortgage to an 
amount not exceeding $100,000,000 00. By the terms of 
the mo , the Board of Directors is given the power to 
authorize the issue of bonds in series, maturing on such 
dates not later than January 1 2017, and bearing interest at 
such rates as shall be fixed and determined by the Board for 
the purposes specified in the mortgage; and it is provided 
that when the amount issued for the purposes other than 
the refunding of debentures or prior debt shall be $10,- 
000,000 00, no additional amount of bonds shall be issued 
in respect of work done or of property acquired, in any 
amount exceeding 70% of the cost of such work or property. 
The execution of the mor e and the issuance thereunder 
of $8,000,000 00 of bonds have been authorized by the 
Michigan Railroad Commission and the Public Utilities 
Commission of Illinois, but as yet no refunding and improve- 
ment aig 5 bonds have been issued. 

Michigan Central Railroad Equipment Trust of 1917 was 
established by agreement dated March 1 1917, which provide, 
for a total issue of $9,000,000 00 equipment trust certificatess 
bearing interest at 444% per annum. Under the provisions 
of the trust 10 passenger train cars and 3,450 freight train 
cars were received, 80% of the cost of which was covered 
by certificates and the remainder by cash payments. The 
certificates issued during the year amounted to $4,845,000 00, 
but owing to the fact that the general market has been prac~- 
tically closed to railroad securities, the company through 
the medium of short term loans acquired all of the certifi- 
cates, using the greater part of them as collateral, pending 
more favorable conditions for their sale. _ : 

On May 15 1917 this company issued its one year promis- 
sory notes for $8,000,000 bearing interest at the rate of 5% 
per annum, the proceeds being used to take up other notes 
aggregating $6,000,000, and the balance for corporate pur- 
poses. 

During the period July 1 1912 to May 1 1916 this company 
advanced to the Indiana Harbor Belt Railroad Company, 
for additions and betterments, the sum of $769,884 02, 
which amount was covered by notes of the Belt Company. 
In exchange for these notes The Michigan Central Railroad 
Company received 7,650 shares of the stock of the Indiana 
Harbor Belt Railroad Company of a par value of $765,000, 
being its pro-rata of an increase in the ge stock of that 
company from $2,450,000 to $5,000,000, and it further 


received a demand note dated Nov. 23 1917, bearing interest 
at the rate of 5% per annum, for $4,884 02. By acquiring 
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this stock the company increased its holdings in capital 
stock of the Indiana Harbor Belt i Company to 
15,000 shares. 

In addition to the $769,884 02 above mentioned, this 
company on June 26 1917 advanced to the Indiana Harbor 
Belt Railroad Company $262,616 63, bearing interest at the 
rate of 5% annum, to cover proportion of expenditures 
account additions and betterments, and on Dec. 31 1917 
contributed its ownership grap or $150,000 towards 
an increase in the working fund. 

The company acqui 4,068 shares of the capital stock, 
par value of $406,800, and a demand note dated June 15 
1917, amounting to $35,848 07, of the Detroit Terminal 
Railroad Company in liquidation of notes issued by that 
company to cover advances for additions and improvements. 
By the acquisition of this stock the company’s holdings of 
the capital stock of the Detroit Terminal aivead Company 
were increased to 5,000 shares. 

The Michigan Central Railroad Company had in its 
treasury $201,000 value of the first mortgage 3% gold 
bonds of the Bay City and Battle Creek Railway Company, 
the property of which had been acquired by pure in 1916. 
On Mar. 14 1917 the Board of Directors authorized the 
cancellation of these bonds, and pursuant to such authority, 
they were destroyed by cremation on June 7 1917. 

n April 8 1917 ” oh York mee oe Company 
e a tenant of this company’s freight and passenger 
terminal facilities in Detroit, Michigan. 

In the operation of the Pension Department, 46 — ees 
were retired and placed upon the pension roll. these 
retirements 29 were authorized because of the attainment 
of seventy years of age, and 17 because of total and per- 
manent physical disability. 30 pensioners died during 1917 
and at the close of the year 293 retired employees were 
carried upon the pension rolls. The average monthly pen- 
sion allowance of these employees was $22 45, and the total 
amount paid in pension allowances during the year was 
$79,560 84. 

The President of the United States, by his 
of Dec. 26th, and by virtue of the power vested in the Chief 
Executive in time of war by Acts of Co s, took possession 
and assumed control of the operation of the property of this 
company, through the Secretary of War, at 12 o’clock noon, 
on the 28th day of December 1917. 


SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME. 


roclamation 




















1917. 1916. Inc. ¢+} or 
1,861.77 miles 1,861.77 miles Dec. (—). 
Operating Income— operated. ree See 
Railway operations: = $ x 
UGE oc cncdnwnscenosen 52,879,434 29 46,418,790 11 +6,460,644 18 
RIE cit cies ca cigii abner wise 38,289,136 32 30,646,260 72 +7,642,875 60 
Net Revenue from Rail- 
way Operations... - 14,590,297 97 15,772,529 39 —1,182,231 42 
Percentage of expenses to 
COREE. citiitictnmiiinicine « (72.41) (66.02) + (6.39) 
Railway Tax Accruals___.--- 1,972,236 73 1,686,01006 +286,226 67 
Uncollectible Railway Reve- 
SN si ws Rimes Kate a 13,405 98 10,349 90 +3,056 08 
TN nc a pantadaciiicooe 1,985,642 71 1,696,35996 +289,282 75 
Railway Operating Income_12,604,655 26 14,076,169 43 —1,471,514 17 
Non-operating Income— 
Joint facility rent income ---_- 225,778 53 225,376 79 +401 74 
Income from lease of road_-_-_- 274 67 OY: aaa ee ae 
Miscellaneous rent income - - - 2,547 61 5,107 55 —2,559 94 
Miscellaneous non-operating 

s_, ical property ......--. 1,879 41 1,787 00 +92 41 
Dividend income---_.....-.-- 487,115 00 476,017 25 +11,097 75 
Income from funded securities 43,490 00 46,739 17 —3,249 17 


Income from unfunded securi 


























ties and accounts__...._.-- 107.305 70 180,069 73 —72,764 03 
Miscellaneous income- ------- 1,410 50 1,457 23 —46 73 
Total Non-operating Income 869,801 42 936,829 39 —67 ,027 97 
Glee FAG. cii< deiddinn 13,474,456 68 15,012,998 82 —1,538,542 14 

Deductions from Gross Income— 

Hire of equipment—debit bal- 

FS IN nS en ee 547,350 99 2,274,352 38 +1,272,998 61 
Joint facility rents_.....-..-- 606,137 80 7,972 75 +18,165 05 
Rent for leased roads_-__--_--- 2,775,914 04 3,259,907 22 —483,993 18 
Miscellaneous rents__..----- 4,140 74 1,961 49 +2,179 25 
saempaeons sax 9 gore. - 6,952 78 2,466 01 +4,486 77 

rately opera ro es 

Deloss on 853,909 45 _27,40444 +326,445 01 
Interest on funded debt------ 2.133 ies 28 1,768,13809 +370,366 19 
Interest on unfunded debt_... 573,762 46 225,804 00 +347,958 46 
Amortization of discount on 

eS Fo 22,704 00 _ i Se ae oe 
Miscellaneous income charges _ 6,863 82 4,856 25 +2,007 57 

Total Deductions from Gross 

IIS cs osu gncpubei ow irae sods 10,036,240 36 8,175,626 63 +1,860,613 73 
NR Co ikcwcamene 3,438,216 32 6,837,372 19 —3,399,155 87 
Disposition of Net Income— 

Dividend appropriation of in- 
“Oe”, + Ba eee 749,456 00 TED GE GO Se weeesese 
a for — meneame 
cal pro y— 
Additions aad Costermnents- 24,440 57 1,459 19 +22,981 38 
Additions and betterments— 
aa ipa ain 228,163 09 143,000 04 +85,163 05 
Capital ee : - A i 
ns agi- 
nay RR. nese. sie Ab 1,151,150 00 —1,151,150 00 
Ta ver Valle ‘ 
Cis akcivn gs e ae (ii is wes 405,375 00 —405,375 00 
Mipetiansows suprousegen of 

come men re- 

Ann —~ hc el 500,000 00 —500,000 00 

Total Appropriations -_----- 1,002,059 66 2,950,440 23 —1,948,380 57 
Income Balance Transferred 

to Oredit of Profit and Loss. 2,436,156 66 3,886,931 96 —1,450,775 30 


























PROFIT AND LOSS ACCOUNT. 
ry to credit of profit and loss December 31 1916..-..-- $17,113,432 94 
Surplus for the year 1917__...---..------ 436,156 66 
Proceeds from sale of unclaimed and ne ag 
PRED ESE SIE OIE EL 41,959 83 
Insurance collections on property not 11,100.00 
PGES .. 22. cement swe penevasicaseusscce ; ’ 
Sundry adjustments and cancellations (net) - 15,373 O01 
————_——-_ 2, 504,589 50 
Deduct: $19,618,022 44 
Expenses, Mi Central Railroad equip- 
SRD WUE OE TON s oc dendkdstnmaeudance $9,560 31 
D t, commission and , NY 
Lines a trusts of 1910 and 1913--. 5,305 37 
Expenses, Michigan Central refunding an 
improvement mortgage_............._- 15,937 75 
Depreciation unaccrued prior to July 1 1907 
on equipment retired d |: 346,923 74 
Federal excise tax on 1916 income 9; 8.)-- 148,930 79 
Business profits war tax on 1916 income 
A COED incite ckccesecedundsh anne 1 ee ae 
rae ee —————_ 1,028,885 70 
Balance to credit of profit and loss December 31 1917-.$18,589,136 74 
CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1917. 
ASSETS. 
Investments— 
ToRoad and equipment to dune 30 1907 .-..$35,213,257 09 
an meni une ----$35,213, 
Since Sune 30 {907: 
OG cincicictigdactmw noe $29,170,575 
Equipment—trust __... 28,731,282 56 
Equipment—owned _... 1,629,079 87 59,530,938 37 
Total investment in road and equipment_._....--. $94,744,195 46 
Papers Se Sos of saartenees se See ee 5,794 50 
Improvements on railway pro : 
“SL ie ee $823,773 76 
("> -§ SR eae 1,705,986 66 2,529,760 42 
as physical property......................- 779,750 33 
Investments in otiiaved ceenuiites 
kad lanawctale adh cticas Ui mS haaaceia aries enki $8,799,694 50 
Os cnitendedétcebioktvbdescuwandd 807,200 00 
aa STE LN ES 1,038,920 84 
MA ia tink ict ate prin dis doin aspen nips tp db acn e 563,233 75 11,209,049 09 
Other investments 
ae ee ra ae a ee Sanuieemie aries 15,004 00 
I a i oe ee ales $109,283 ,553 80 
Current Assets— 
Con miadvcanvacosigmne tee $3,710,264 60 
8 Gs i cnicniiipekenmnaceiiewon 61,194 00 
et balances receivable from agents and 
COO io nc ncikiin ebakannetuinnn we eke 4,681,613 04 
Miscellaneous accounts receivable. _.....-- 3,035,342 86 
Materials and supplies___..........-----. ,070,073 80 
Interest and dividends receivable__......-.- 36,194 45 19,794,682 75 
Weeks Foal a 792 68 
or n IN ising undiniendilcsisieas A 
Other deferred assets_......-..-.-------- 67 .204 13 307,996 81 
Unadjusted Debits— 
Rents and insurance premiums paid in ad- 
anh atin... .......... 77 580 30 
unt on ON iis ist a tlie tn lhehis 7 
Other unadjusted debite....-...2..2227- 634,064 06 1,406,067 76 
OA cn iiisethinihinidtebancuhene Hadeaets Gn anianaen $130,792,301 12 
LIABILITIES. 
Capital stock 
a s . 
ook liability at date_...........---...- $18,738,000 00 
Held by or for carrier at date__.....-.-.-. 1,600 00 
Actually outstanding at date__...........-.--.---- $18,736,400 06 
Long-Term Debt— 
Funded debt unmatured: 
a obligations— 
quip. tr. certfs. of 1907-$1,302,127 23 
Equip. tr. certfs. of 1910- 2, +723 04 
Equip. tr. certfs. of 1912. 1,365,398 10 
Equip. tr. certfs. of 1913. 2,623,595 42 
Equip. tr. certfs. of 1915. 3,900,000 00 
E a. tr. certfs. of 1917: 
Boo liability 
at date___.$4,845,000 
Held by or for 
2d aleiie' es 4,845,000 $11,948,843,79 
Mo e bonds— 
Mi an Central Ist M_$18,000,000 00 
Grand’ River Valley Ist 1,500,000 00 
Detroit & Bay City Ist M 4,000,000 00 
Kal. & So. Haven Ist M- 700,000 00 
Mic e Ist M_ 2,600,000 00 
Jack. Lans. & Sag. Ist M- 1,707,000 00 
samy Ho. ine. - M 1,500,000 00 
a 
net MssaaaaSouthara 1°00 
uthern 
“« Detroit ist M..-..- 3,100,000 00 33,156,000 00 
Miscellaneous obligations— 
Gold debentures of 1900...----------- 7,634,000 00 652,788,843 79 
Current Liabilities— 
Loans and bilis payable. _.......-.-.------ $15,827 .573 14 
Traffic and car service balances payable.... 1,183,129 63 
Audited accounts and wages unpaid-_-_-..... 7,480,290 18 
Miscellaneous accounts Yuan sop” a RRS 159,258 73 
Interest matured unpaid._.........------ 66,417 50 
Dividends matured unpaid._.......---..-- 4,600 00 
Funded debt matured unpaid-__......-.---- 2,000 00 
aoe Pot ne 478°044 83 
i laa Sia RES j 
Ununtaned romts ko a iicmchda tiie 456,653 51 26,032,695 52 
Deferred Liabilities— 
other deferred liabilities a a eee 337 ,286 44 
nadjus redits— 
De oc iit nd dnaensianzntinuans $344,833 35 
GEE DOE, on conacdoanenuenee 104,338 72 
kaeed de reciation: 
I a penne 6.008 309 46 
us operty_......- e 
ofan 1,347/878 19 7,904,251 78 
ad rey taseuds tases ent 
t nco 
See ee ee caine $6,453,686 85 
Profit and loss—balance_........---.---- 18,589,136 74 25,042,823 59 
Pate U srictecddiindbewtbntd dpsvedavtequatackennene $130,792,301 12 
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The total gross revenue for the year was $52,879,434 29, 
an increase of $6,460,644 18, due principally to the general 
expansion of business conditions throughout the country, 
there having been an unprecedented volume of traffic incident 
to the war and the abnormal conditions resulting therefrom. 

The total operating expenses were $38,239,136 32, an 
increase of $7,642,875 60. By groups the increases were 
as follows: 


Maintenance of way and structures_.-..--.-------.------ $223,269 43 
Maintenance of equipment----.------------------------- 1,351,215 46 
TOMS 2 oon cc ewe ccc nnn ceca ecco caneennecénecandamenem 45,457 07 
PremeeerGntles is. bin 5 ee cntioimannnon be eee nina 5,804,513 44 
Miecetianconus operations... . 26 2. 6 ccc ceswwcsonsociuns 123,492 79 
CHOI oo one nn a ce en won nc ckenn sana ddennsdanansanen 94,927 41 

DOB os cin din kb tbl iinnntisnd > makes tg tennant’ $7 ,642,875 60 


The increase in operating expenses can be attributed in a 
large measure to greater traffic, higher rates of wages and 
inereased cost of fuel and other supplies. 

The railway tax accruals for the year were $1,972,236 73, 
an increase of $286,226 67 as compared with the previous 

ear, due principally to war tax in the United States and the 
ominion of Canada, partly offset by a reduction in rate 
of ad valorem tax in the State of Michigan. 

The total deductions from gross income were $10,036,- 
240 36, an increase of $1,860,613 73. The principal fluc- 
tuations were as follows: 

Hire of equipment increased $1,272,998 61, due to higher 
rates and increased traffic, partly offset by additional 
equipment purchased and put in operation the latter 
part of the year. 





Separately operated properties—loss increased $326,445 01, 
of which $318,020 11 was operating guarantee to the 
Indiana Harbor Belt Railroad Company. 

Interest on unfunded debt increased $347,958 46, on 
account of the larger amount of short term notes out- 
standing. 

Interest on funded debt increased $370,366 19 and rent 
for leased roads decreased $483,993 18, due almost 
entirely to the absorption of various leased lines men- 
tioned in the 1916 report. 

We regret to record the death on the eighteenth day of 
October 1917 of Louis D. Heusner, Assistant General 
Passenger Agent, who was for many years a faithful and 
valued employee. ; hale, 

George H. Webb, Chief Engineer of this company, was 
commissioned Lieutenant Colonel of the 16th Regiment 
Railway Engineers, United States Army, in June 1917, and 
is now in active service in France. 

The following appointments were effective during the year: 

Jan. Ist reese 4 Russel, Vice-President. 

Jan. Ist E. Robson, General Consul. 

Mar. 14th Edmond D. Vice-President and 
General Manager. 

June 28th James F. Deimling, Aeting Chief Engineer. 

July Ist Arthur L. Sarvey, Valuation Engineer. 

Aug. 15th Carl Howe, Traffie Manager. 

Aug. 15th Preston G. Findlay, General Freight Agent. 

Acknowledgment is hereby made to officers and employees 
for faithful and efficient service. 

For the Board of Directors, 

ALFRED H. SMITH, President. 


Bronner, 








THE CLEVELAND CINCINNATI CHICAGO AND ST. LOUIS RAILWAY COMPANY 





TWENTY-NINTH ANNUAL REPORT—FOR 


THE YEAR ENDED DECEMBER 31 1917. 








To the Stockholders of the Cleveland Cincinnati Chicago & 
St. Louis Railway Company: : 

The Board of Directors herewith submits its report for 
the year ended December 31 1917, with statements showing 
the results for the year and the financial condition of the 
company. 

The mileage embraced in the operation of the road is as 
follows: 





Miles. 
eo 88-00 
aii lia cis hiétns bh shay. th ev osetanceip CAL TA eclaleek te cited en dnitibiethtnats-ce takin datas lel 26. 
Nee ee i nis wash pepmgeipue medion ae 
SR 0 oxen is rdnclgnieh > ainen <> oie sneha w dgamiintaaaseniedeas 201.37 
SD ILA os\oisties eam dananiiinine o 2b caitniniiets auanlabicdis 164.00 
TS REEL LENE Ee ERE AO CONN EE RE BE Wi oO: 2,386.91 


By the corporate action of this company and that of the 
Saline Valley Railway Company, approved by the State 
Public Utilities Commission of Illinois, the latter company 
conyeyed its railway and other aise to this company 
and a merger thereof with the railway of this company was 
effected on the tenth day of April 1917. For this reason the 
table above shows an increase in the mileage of main line 
and branches owned of 5.16 miles and a corresponding 
decrease in mileage of leased lines as compared with the 
year 1916. 

The President of the United States, by his proclamation 
of December 26th and by virtue of the power vested in the 
Chief Executive in time of war by Acts of Congress, took 
possession and assumed control of the operation of the 
property of this company through the Secretary of War, at 
12 o’clock noon, on the 28th day of December 1917. 


SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME. 


1917. 1916. Increase (+-) or 

2,386.91 miles 2,386.91 miles Decrease (—). 
Operating Income— operated. operated. 

way Operations— $ $ 

Revenues 52,650,920 24 46,678,240 44 +5,972,679 80 

EE on Cae een 38,059,421 05 31,221,976 50 +6,837,444 55 

Net Revenue from Railway 

Operations... ..........14,591,499 19 15,455,263 94 —864,764 75 


Percentage of expenses to 
Revenues 





























eae, (72.29) (66.89 + (5.40) 
Railway Tax Accruals_______ 2,738, J . ,052,3 
Pale a fee ee -iceve- 38,985 98 1,686,719 +1,052,266 05 
"| Sos ety pea Mo ighe 3 9,632 13 9,677 64 —45 51 
_ 2,748,618 11 1,696,397 57 +1,052,220 54 
Railway Operating Income_11,842,881 08 13,759,866 37 —1,916,985 29 
Miscellaneous Operations: 
SA ies Gh a 18,203 96 16,277 24 +1,926 72 
xpenses and taxes____-_-__- 12,880 08 12,441 35 +438 73 
Miscellaneous Operating In- 
ee ee wie 5,323 88 3,835 89 +1,487 99 
Total Operating Income--_11,848,204 96 13,763,702 26 —1,915,497 30 
Non-operating Income— 
Joint facility rents._.._..___- 513,947 26 463,873 72 +50,073 54 
Miscellaneous rents.________ 367,757 60 186,885 37 +180,872 23 
Miscellaneous non-operati 
physical property _-_------ 76,134 06 84,111 60 —7,977 54 
Separately operated properti 
ee SOIB Sh nccccnun +3,618 31 
Pecos tiwicigeaaciin: 178 MRE EE 
es. 233: . 281. a> 
ae and ts sii 89,150 54 67,778 oo 
es sccoumis.-.-...... ° : 21, 
ar si Sommers 1,951 42 1,191 = ie nol 
7 ef ef er ee eR re Cr ee ee ee = , , + 
Miscellaneous income. _- . - . .- 140,446 52 50,318 39 +90,128 13 
Total Non-operating Income 1,563,625 48 1,297,643 26 +265,982 22 
Gross Income.-......._... 13,411,830 44 15,061,345 52 —1,649,515 08 








Increase (+) or 

















= Le oe maegee (—). 
Deductions From Gross Income— 
Hire of equipment—debit bal- 

Pe ee, en Se i 1,804,641 57 519,460 62 +1255. hd 
Joint facility rents_.......-. ,829 562,562 76 +47 ,267 
Rent for leased roads_...-.-- 679 571,041 00 —4,362 00 
Miscellaneous rents___.___.- 315,014 18 185,116 04 +129,898 14 
Miscetansous ae oeeee 478 93 456 07 +22 36 

opera roperties 

i —. 97,934 82  _72,35322  +25,581 60 
Interest on funded debt_-_-_-_-- 4,607,270 39 4,718,77425 —111,503 <4 
Interest on unf: debt.... 129,996 94 79,313 62 + 50,683 
Amortization of 

SUE, CN ss ios incense nes 9,402 78 10,165 30 —762 52 

llaneous income charges _ 12,774 90 10,400 26 +2,374 64 

Total Deductions from Gross 

pS IE STs TEP RRS 8,154,023 34 6,729,643 14 +1,424,380 20 

Net Income............-. 5,257,807 10 8,331,702 38 —3,073,895 28 

Disposition of Net Income— 

Income a sted to cinikinwe fund 30,309 57 28,966 67 +1,342 90 
Di ee oe 5% 

in 1917, % in 1916) ----- 499,925 00 374,943 75 +124,981 25 
Income appro ted for invest- 

w ——S imap 3 & 70,600 41 177,827 93 —107,227 52 

‘o en’ on 

B -- soy ie: Sgt pA Ads EIR PS Se ea 750,000 00 —750,000 00 

Total Appropriations__-_-_- 600,834 98 1,331,738 35 —730,903 37 
Surplus Transferred to Credit 

Profit and Less__.....-- 4,656,972 12 6,999,964 03 —2,342,991 91 





PROFIT AND LOSS ACCOUNT. 


Amount to credit of t and loss December 31 1916_-_-_--- $5,147,009 09 
eee es cancauutibnenane 4,656,972 12 
$9,803,981 21 
Unrefundable overcharges accumulated since 
gdaateeian of ciahel weenie teat $528.17 33 
ustmen s accounts (net)_....._--- f 
ss —_—_——_ 528,594 56 
$10,332,575 77 
Deduct— 
Unaccrued depreciation prior to July 1 1907 on 
catomens retired during 1917___._._.__.--- $398,696 52 
Federal income tax based on 1916 results and 
SE PL BES ie Ahi itclds Keke cmon ae ie 169,912 80 
Losses sustained by fires in storage coal-___-----_- 84,019 06 
Surplus appropriated for investment in physica‘ 9.522 58 
pro » A ee ’ 
Pr MONI a ck on cto ckubibebsboactbn 9,291 
operty abandoned 671,442 05 


Balance to credit of profit and loss December 31 1917_..- $9,661,133 72 


Gross operating revenues for the year were $52,650,920 24, 
an increase of $5,972,679 80, of which $5,778,718 82 was in 
transportation revenue and $193,960 98 in incidental and 
joint facility revenues. 

Total revenue tonnage carried was 35,802,523, an increase 
of 2,899,940, of which 2,871,367 was in bituminous coal, 
smaller fluctuations in the other classes of traffic practically 
offsetting one another. The average revenue per ton per 
mile was 5.66 mills, an increase of .1 mill, due largely to 
increases in rates granted ~ the Federal and State Com- 
missions during the year. The revenue train loading was 


691 tons, an increase of 37 tons, or 5.66 per cent, while 
t revenue per train mile was $3 91, an increase of $0.27. 
‘he total railway operating expenses were $38,059,421 05, 
an ba nang of $6,837,444 55. Fluctuations by groups were 
as Ws: 


frei 
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Maintenance of way and structures—decrease 
Maintenance of equipment—increase 
l'raffic—increase 


bed 3 cd 





Pay rolls increased $3,848,262 76, of which $2,323,944 21 
was due to increases in wage schedules of the various de- 
partments made necessary by industrial competition and 
increased cost of living. An analysis of the prices on a rep- 
resentative list of material items used in large quantities by 
the company shows an increase of about 40 per cent in the 
prices on such material over the previous year. There is 
also an increase in the item of fuel for locomotives of $2,099,- 
848 57, of which $1,667,894 60 is due to increase in prices. 

The net income for the year was $5,257,807 10, a decrease 
of $3,073,895 28. Dividends ting 5% or $499,925 00 
on the outstanding preferred stock of the company, were 

id and charged against the net income. The lus 
or the year was $4,656,972 12, a decrease of $2,342,991 91. 

During the year there was ¢ to income the ecom- 
pany’s proportion of the deficit ting from the operation 
of the Central Indiana Railway for the year amounting to 
$60,627 35 or $11,027 26 more than the previous year. 

The o tions of the Kankakee & Senaca i 
(for which separate accounts are maintained) show revenues 
for the year $119,303 93, operating expenses, taxes and 
additions and betterments $188,879 66, deficit $69,575 73, 
one-half of which, $34,787 86, was assumed by this com- 
pany and ¢ ed to income in 1917. 

The Mount Gilead Short Line (for which separate accounts 
are maintained) gail py ties th Rg B year $9,752 18, 
operating expenses and taxes , , non-operati 
income $132 50, deficit $2,519 61, all of which was f venom, 
to income by this company in 1917. 

The summary of financial operations affecting income 
includes the o tions of the Peoria & asters Malina, 
Indianapolis, Indiana, to Peoria, Illinois. Separate accounts 
for this line are maintained, and the operations for the year 
1917 show revenues amounting to $2,544,826 30, operating 
expenses and taxes $2,248,046 37, operating income $296,- 
779 93, non-operating income $460,11691, gross income 
$756,896 84, deductions from income $653,843 37, 

us $103,053 47. Sundry adjustments of profit and loss 
and other items during the year aggregate $61,437 54, leav- 
ing $41,615 93 net surplus for the year, which, deducted 
from $456,788 66 due this company for advances on Decem- 
ber 31 1916, makes the indebtedness on December 31 1917 
$415,172 73. 

In connection with the Federal valuation of the company’s 
roperty, the work of investigating the cost of grading, 
ridges and buildi was continued by the valuation forces 

during the year. omplete survey of the cost of adjacent 
lands was made independent of that made by the Govern- 
ment land appraisers, which force made during the year 
investigation of the cost of adjacent land upon about two- 
thirds of the line. The work of rise geen. i uantities in 
the company’s structures was continued, and the engineer- 
ing forces are ready to check tentative valuation. The 
Government forces have been getting their data together, 
and it is expected that tentative report will be made some 
time during the year 1918. 

In the operation of the Pension Department, 46 employees 
were retired and placed upon the pension roll. these 
retirements 30 were authorized because of the attainment of 
seventy years of age, and 16 because of total and permanent 
physical disability. 39 pensioners died during 1917, and 
at the close of the year 320 retired employees were carried 
upon the nsion rolls. The average monthly pension 
allowance of these retired employees is $21 58, and the total 
amount paid in pension allowances during the year was 
$87,176 86. . 

There was no change in the capital stock during the year, 
the amounts authorized and issued to December 31 1917 
being as follows: 
Preferred stock authorized 


EES LEY A EPA LO SEAT te ES $10,000,000 00 
Ses Geet SN, . oo oc uncon de contduceweccescucus _ 50,000,000 00 
RS OE NE oe ono oe sce cei ttt nitnhnteehaid aes dabiaia $60 ,000 ,000 00 


Preferred stock issued 
Common stock issued 





Balance common stock authorized but not issued De- 
ee STEERS PS SS gai es, HAE TSE $2,943 .700 00 

The funded debt unmatured outstanding December 31 

TTS | 5. -. awe onus enema ania weet nw bee ot $100,586 224 16 
I uring the year as follows: 
Big Four Ry. equipment trust certificates, 

payable June 1 1 
Big one ment trust certificates, 

payable say. DE ao cig utie doe eeés i 
Pro rata New York Central Lines equipment 

trust certificates, gazes Nov. 917_- 
Pro rata New York tral Lines equipment 

trust certificates, a January 1 1918 
C. 1. 8t. L. & C. Ry. . gen mort- 


$373,000 00 
115,000 00 
246,689 81 
476,249 73 

73,000 00 


our Ry. 


gage bonds retired 

Cc. I. st. L. 
SEO 4. cen pnenceeenthtehokee 6,000 00 

Central Grain Elevator Co. bonds retired __ 25,000 00 

Cc. C. C. & St. pa Re first 

collateral trust e pure 

for fund 40,000 00 


Total funded debt outstanding December 31 1917------ 


1,354,939 54 
$99,231,284 62 
——— 


Under Big Four Railway Trust Agreement of June 1 1917, 
authorized by the Board of Directors May 9 1917, thirty- 





five locomotives, seven hundred and fifty freight train cars 
and fifty passenger train cars were contracted for at an esti- 





—<—<—<—<—<—<—— 
mated cost of $2,953,000 00. Trust certificates were issued 
during the year to the total amount of $1,488,000 00, but 
as these were concurrently acquired by the company there 
is no change in the funded debt in this connection. Of the 
new equipment contracted for, fifteen locomotives, fifteen 
passenger train cars and all of the freight train cars were 
received and put in service during the year. 

The additions to the road and equipment account during 
the year were as follows: 


Adisions and Nettemente son a 6 = ea ae yas .971 89 
quipment acquired under trust agreement. _-_ $3,084, 
Owned equipment in excess of retirements 1,006,753 61 4,091,741 10 


PUNE. 3 Sicha dalesudes Lancbabhccabucs cub acdeticncnean $6,313,712 99 
SESE 


In the six years concluded December 31 1917 there were 
marked increases in the growth of business and train loads. 
These increases are reflected in the average net corporate 
income of the Company which for the three years ended 
June 30th 1917 was nearly three times that for the year 1911, 
and in surplus of the Company which at the close of 1917 
shows an increase of $7,500,000 for the period. Along with 
these favorable results it should be borne in mind that this 
Company has absorbed in the six years period the losses en- 
tailed by the flood in 1913. The per cent of gross revenue 
saved for net corporate income was about six per cent in 
1911 and ten per cent in 1917. 

On June 1 Walter R. Gibbons was appointed Real Estate 
and Tax Agent and William J. Hiner, Purchasing Agent. 

Thanks and appreciation are extended to the officers and 
employees for their loyal and efficient service during the year. 

For the Board of Directors. 


ALFRED H. SMITH, President. 


—— 


CONDENSED GENERAL BALANCE SHEET, DECEMBER 31 1917. 












































ASSETS. 
Investments— 
Investment in road and See oie eae $161,903 ,995 98 
Improvements on leased way property. $473,870 08 
coe Ba EEE ep 33,805 00 
aneous p’ ical property_......--. ’ 
Investments in affiliated com be 
| ERE SR ERS ORE ead .798,534 16 
BEN = silo Wace ok s---. 5,285,402 00 
yt 0 EER AA RES 1 259°357 98 
Sah Sy AN ERS 259, 
———————_ 13 ,348 293 44 
Other investments: 
ee ct $36 00 
SF Ae che © deter bas gas a 18,016 45 
4 Reef BE ial al Rape 36,138 52 
FS ea | O08 4 
joe - 137,120 97 
anes $175,897 ,572 92 
urr sets— 
Special deposits —-—-—---772222020202022 $e e 36t 8 
SESE RMA Ea dl A a " 
and bills receivable____._.__--.--- 18,128 2 
Traffic and car-service balances receivable- 1,547,488 95 
Net balances receivable from agents and 
NE EERE PS BS ROE 1,979,707 42 
Miscellaneous accounts receivable_-- - ~~ -- 384 
Material and fe RCL oa SAREE Me 5,381,472 34 
Interest and dividends receivable_ -------- 13,660 87 
Rents receivable__................----- aa’obe 4 
Other current assets._.........-.------- ° 15,893,612 13 
erred Assets— 
Ww fund advances__._......-...--- $9,692 07 
ng FAS RRs! Bit Ha 790,381 01 
nadjusted ts— 
Discount on NE isis, Saute, , 900.498 } 
Other unadjusted debits_..........-..-- 1,975,993 73 
ie ig tice tale Sibel Ahogaeg Be Et SRA Sapa HP Mew: $194 567,251 86 
LIABILITIES. 
Stock— 
FEES SEES TNE IE EOC HEF SOLON, PALI $57,027,200 00 
Term Debt— 
Funded debt unmatured— 
Equipment obligations: 
quip. tr. ctfs. of 1907 _ $1,233,449 06 
Equip. tr. ctfs. of 1910_. 1,397,380 74 
Equip. tr. ctfs. of 1912__ 1,439,011 80 
Equip. tr. ctfs. of 1913__ 1,167,337 08 
Equip. tr. ctfs. of 1914__ 4,476,000 00 
Equip. tr. ctfs. of 1915... 1,380,000 00 
Equip. tr. 
. of 1917_$1 488,000 
Held by or for 1488 
ees ta 1) 908-08 68 
M Pg RE RE Ne aE M ; 
Collateral trust bonds____._.------- 9,216,000 00 
Miscellaneous obligations _-_--.------ 19,662,605 94 
Non-negotiable debt to affiliated com- 6,017,029 10 
PARE: ~ 4 -nptiesnee-otremninernmwes ea 105,248,313 72 
Current Liabilities— 
Loans and bill payable._.......----.---- :762,650 00 
Traffic and car-service balances payable. - - 1,417,544 75 
Audited accounts and wages payable---_--.- ,239 24 
Miscellaneous accounts payable-_----.---.-- 882 
Interest matured unpaid____.....------- 1,252,721 42 
Dividends matured unpaid__-__....-.-.-.--- ,60 
Unmatured divid G@eciared.......-.-- 124,981 25 
Unmatured interest accrued__....------.- 385,712 30 
Unmatured rents accrued__....--------- 103.114 4 
Other current liabilities. ..........-..--- ’ 13,403,565 97 
Deferred Liabilities— 
other deferred | abilities i < cxesssmniesliniaenig taille mamas 75,235 84 
re 
Tax lability Sag <P LAE a ier ae $869,391 67 
Premium on funded debt___..----------- 11,158 24 
Accrued tion—equipment._--_-.-.--.- §.993.903 » 
Other MSGS GOGISS.... -cncncemecace ’ ’ 7,857,460 78 
Corporate Surplus— 
Additions to property through income and 
CR na Bi waged edonslld ave $798,908 40 
Sinking fund reserves._..........------- 495,433 43 
Total a grourtated ie wan ine $1,294,341 83 
NE eS 9,661,133 72 
Profit and en 10,955,475 55 
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THE DELAWARE & HUDSON COMPANY 





EIGHTY-EIGHTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1917. 








To the Stockholders of The Delaware & Hudson Company: 


New York, N. Y., April 10 1918. 


The following presents the income account of your company for the year 1917, arranged in aecordance with the rules 
promulgated by the Inter-State Commerce Commission, with comparison with the results of the year 1916: 





















































1917. 1916. Increase. Decrease 
2, ua cnenstdcnawenninasteipaatinte diewalnndwm = 29,989,399 00 $26,634,426 00 $3,354,973 
ann cas... ce a aeeee $73 '449,052 61 18.111.094 72 B:338'e57 89 
TR TNE. 6s i. Sc nndncceccckncecdpccusns cuca cess $6,539,446 39 $8,523,331 28 $1,983,884 89 
SB SLIME S RPE! BE RE IE SETS REE LI TE TEN $891,616 17 $738,659 16 152,957 01 
Uncollectible railway revenues..............-----------.-.--- 3,477 61 2.744 33 733 
REALS a 5 Ramet ease Se aE SY CREME, SCREE Ce pRE Rany Be INTE = $895,093 78 $741,403 49 153,690 29 
Net Railway Operating Income.............-------- 2-2-2 eon eee $5,644,352 61 $7,781,927 79 2,137,575 18 
-~Operating Income— 
Nae Ge ee ce enctudwetamnubbos wien ~ $93,186 57 $53,527 75 39,658 82 
eee Troms MReeEr WEIN COFS ... ... nw eo cecccesencccccsecsu-- 62,796 75 51,389 35 11,407 40 
OS. . ccccaemahonabheseneribadconchphben 16,009 70 4,682 84 11,326 86 
Joint facility vous tacoune SRR 2 I RR Ra Sa 133,473 70 92,459 10 41,014 60 
I Se tia ois oem 110,505 32 124,575 01 14,069 69 
ee wie eens aeedeal taaeesis--ro"o“~-r eer 1TEOT 92 ML S67 27 1,104 65 ign ea 
non-operating physical property...-.-.------------- . ’ ‘ 
gcc ad a dade tata 992°406 27 1,025;354 06 32,947 79 
Imoome from funded securities.............2..-- 22.222 eee e--- 165,960 06 171,548 85 5,588 79 
Se op ph — eee eal | HBS ee i if 
rn ee | 127°363 14 | 2,585,162 63 ' 
Total Non-Operating Income........------------------------ $4,789,727 90 $2,395,928 03 2,393,799 87 
NS a cand oncwnccconnnsewsmnuee $10,434,080 51 $10,177,855 82 256,224 69 
Deducti fr: Gross Incom 
ie af teas coon —debis Walewen...- << -2<2s-.--. = ‘ncecwnecsece $61,488 71 $497,814 73 436,326 02 
i a pan esse haromgnnanaednmnet™ 32,158 53 37, 24 5,111 71 
ane Ger Beemer Gels CONE... - pn nc noscncwosceccsscosessepeue 20,509 64 25 58 4,698 94 
i cw nh ania oie mie Shinde mice evans hin inde mie stmbimanana 1,086 11 3,359 10 2,272 99 
ee ee il bans mennalinbbeenétanecoseamebane 255,435 94 249,472 97 5,962 97 
I a a i is ctf deh ren ed illite abe daaeirsinetann er uncan din rane ahi 1,956,061 71 1,969,616 16 13,554 45 
etna e ww wewo nb dale dminnibnn at aaneme pee 2,658 71 6,441 00 3,782 29 
DGG OTE UE ok... wktinocacnesdut sab bbbsnccbiswneben 2,925,358 34 3,124,558 94 199,200 60 
Interest on WE QE snc bison cas aeebsnkubbesbnechbebenniaioeae 169,099 17 95,460 18 ,638 +4 
PIGeOMOOUS THOEENS COATES... oi cnt we ceccsinnsciaectmaduosen 17,444 10 10,281 74 7,162 
rt POL... 5 66 cckebecnmnscebhnh seep eeeenaanibeba he $5,441,300 96 $6,013,483 64 578,182 68 
Net Income—The D. & H. Co. carried to genera] profit and loss._...--- $4,992,779 55 $4,158,372 18 834,407 37 
RID 06 GI GI oo oo one kind wie cccndvcecttiséwatbeseducamwes 11.75 9.78 








FINANCIAL. 


The capital stock of The Delaware & Hudson Company 
on December 31 1917 was $42,503,000, there having been no 
change during the year. 

The total funded debt on December 31 1917 was $66,- 
462,000. During the year the $5,000,000 First Mortgage 
bonds issued on September 1 1877 matured and were paid 
as presented; practically the whole issue has thus been retired. 

In order to provide for the foregoing and for other cor- 
porate purposes, the company disposed of its secured notes 
in the aggregate amount of $9,000,000. ‘These notes bear 
date as of August 1 1917 and will mature on August 1 1920. 
Interest at the rate of five per cent is to be paid semi-annually 
and interest coupons are attached. The entire issue, but 
not a part, may be redeemed on any interest date by giving 
sixty days’ notice and upon payment of a premium equal to 
one-fourth of one per cent for each six months before ma- 
turity. As collateral security for these notes, the company 
deposited $7,300,000 of its First and Refunding Mortgage 
Gold bonds, bearing interest at the rate of four per cent and 
to mature on May 1 1943; $3,500,000 The Albany & Sus- 
quehanna Railroad Company First Mortgage Three and 
One-Half Per Cent Forty-Year Gold bonds; $400,000, par 
value, The Albany & Susquehanna Railroad Company 
capital stock and $500,000, par value, The Rensselaer & 
Saratoga Railroad Company capital stock. An issue of 
First and Refunding Mortgage bonds in the sum named for 
corporate purposes was authorized by the Public Service 
Commission for the Second District of New York, this issue 
to include $5,000,000 of the bonds which were reserved, in 
accordance with the mortgage, to retire an equal amount of 
underlying bonds at maturity. Authority to pledge these 
bonds in the manner set forth was also accorded. 

The sum of $322,040, being one per cent of the par value 
of the First and Refunding Mortgage Gold bonds outstand- 
ing on June 1 1917, was paid during the year to the Trustee 
under the First and Refunding Mortgage, making the total 
paid to December 31 1917 $2,451,110. This amount has 
been expended in additions and betterments to the mort- 
gaged property in accordance with the trust agreement. 

The usual payment of $650,000 required under the terms 
of the First Lien Equipment Trust Indenture was made, 





making the total paid to date $6,500,000. This has been 
increased by accumulations of interest on balances and in- 
vestments. During the year 1917 $125,488 54 was expended 
for new equipment, which was made subject to the indenture, 
leaving in the hands of the Trustee securities and cash to 
the amount of $3,308,418 29. 

There was accumulated in the Coal department sinking 
fund during the year, in accordance with the ordinance passed 
on May 9 1899 and amended on May 10 1910, $365,999 66, 
which has been applied to reimburse the Treasury for coal 
lands and for unmined coal in Pennsylvania. 

A dividend was declared on December 26 1917 to be paid 
out of the accumulated surplus upon the outstanding $42,- 
503,000 of capital stock, at the rate of two and one-quarter 
per cent, payable on March 20 1918 to stockholders of rec- 
ord on February 26 1918, amounting in the aggregate to 
$956,317 50. 

For many years dividends for the ensuing year have been 
declared out of accumulated surplus in December, payable 
to stockholders in four quarterly installments during the 
succeeding year. The declaration of an equal dividend, 
similarly payable at quarterly intervals during 1918, would 
have been fully warranted by the accumulated surplus exist- 
ing on December 31 1917, and by the earnings, available for 
dividends, of the year which closed with that date. But, 
in view of the uncertainties then existing and affecting all 
the elements which will determine cash resources and cash 
requirements during the ensuing year, it was considered 
inexpedient irrevocably to commit the company to large 
cash payments to be made at dates so far in the future. 


COAL MINING DEPARTMENT. 


The anthracite produced by this company during 1917, 
including the product of washeries, aggregated 8,643,824 
long tons, an increase of 1,457,444 tons, or 20.28 per cent 
over 1916. The year’s output was 11.21 per cent of the total 
output of Pennsylvania mines and washeries, which was 
77,133,305 long tons. The number of breaker-hours re- 
quired for the preparation of the company’s coal was 56,767. 

Underground development was carried on throughout the 
year and the property fully maintained. The alterations at 
Olyphant breaker were completed and, also, the electric 
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power line from Olyphant to the collieries in the Scranton 
district. 

Conditions controlling the production and sale of anthra- 
cite continue to be abnormal. The scarcity of labor and 
unprecedented need of heavier production are principal char- 
acteristics. With immigration of those classes from which 
the ranks of the mine workers are normally recruited sub- 
stantially at a standstill and competitive bidding for all 
grades of labor on the part of contractors supplying the 
Government, manufacturers of all sorts, and even the Gov- 
ernment itself, only extraordinary efforts have retaind at 
the mines a body of labor sufficient for actual necessities. 

Although, as stated in the report for last year, an agree- 
ment with the employees as to wages and terms of employ- 
ment in the mines was effected and according to its terms 
should have been in foree from April 1 1916 to March 31 
1920, it has become impracticable of enforcement without 
substantial modifications. Such modifications, in the form 
of advances in wages, were twice asked for, during the year 
1917, by the employees as a body, and in both cases, after 
negotiation, increases were granted. The first, effective on 
May 1 1917, involved an increase in the labor cost of about 
thirty cents per long ton produced and the second, effective on 
December 1 1917, involved an increase in labor cost of about 
forty-five cents per ton. Thus, the unavoidable changes in 
wages during the year 1917 represent an aggregate increased 
labor cost of fully seventy-five cents per ton over the labor 
cost which it was considered had been fixed for four years 
by the agreement that took effect on April 1 1916. 

The first supplemental agreement, effective on May 1 
1917, amended the earlier agreement in the following par- 
ticulars, all the changes to be in force until March 31 1920: 

(a) Contract machine and hand miners to be paid an ad- 
vance of ten per cent over the gross earnings at the rates 
formerly provided. 

(b) Consideration miners to be paid an advance of ten per 
cent over the earnings at the rates formerly in effect. 

(c) Contract miners’ laborers and consideration miners’ 
laborers to be paid an advance of ten per cent over the 
earnings at the rates formerly in effect. Day machine 
miners’ laborers receiving not less than $2 72 per day to be 
paid an advance of ten per cent over the earnings at the super- 
seded rates. 

(d) Company men now receiving $1 54 or more per day 
to be paid an advance of thirty-six cents per day over former 
wages. 

(e) All employees paid by the day and formerly receiving 
less than $1 54 per day to be paid an advance of thirty cents 
per day over former wages. 

({) Monthly men, coming under the agreement of May 5 
1916, to be paid an advance of thirty-six cents per day over 
former wages. 

(g) The advances of thirty-six cents per day and thirty 
cents per day above provided to apply to the day, whether 
eight hours or more, defined by the agreement of May 5 
1916, any part of a day to be paid a proportionate part of 
the applicable advance. 

The second supplemental agreement, effective on Decem- 
ber 1 1917, replaced the first and is to remain in effect during 
the whole period of the war, or until March 31 1920, in case 
the war does not terminate before that date. It provides 
that: 

(a) Contract hand and machine miners shall be paid an 
advance of twenty-five per cent over their gross earnings at 
the rates in foree prior to May 1 1917. 

(b) Consideration miners shall be paid an advance of 
twenty-five per cent over their earnings at the rates in force 
prior to May 1 1917. 

(c) Contract miners’ laborers shall be paid an advance of 
thirty per cent over their earnings at the rates in force prior 
to May 1 1917. 

(d) Consideration miners’ laborers shall be paid an ad- 
vance of twenty-five per cent over their earnings at the 
rates in foree prior to May 1 1917. 

(e) Day machine miners’ laborers, who received not less 
than $2 72 per day, shall be paid an advance of twenty-five 
per cent over their earnings, at the rates in foree prior to 
May 1 1917. 

(f) Outside engineers working a twelve-hours cross shift 
and firemen shall be paid an advance of $1 00 per day for 
each day worked. All other outside company men who 
received $1 54 or more per day shall be paid an advance of 
ninety cents per day for each day worked. 

(g) Inside engineers and pumpmen working a twelve-hours 
cross-shift shall be paid an advance of $1 10 per day for each 





day worked. All other inside company men who received 
$1 54 or more per day shall be paid an advance of $1 00 per 
day for each day worked. 

(h) All employees paid by the day who received less than 
$1 54 per day shall be paid an advance of sixty cents per 
day for each day worked. 

(t) Monthly men included in the agreement of May 5 
1916 shall receive an advance per day for each day worked 
equivalent to that provided for their respective occupations 
under the above items (f) and (g). 

(j) The advances of $1 10 per day, $1 00 per day, ninety 
cents per day and sixty cents per day, provided above, are 
to be applied to a day, whether eight hours or more, as 
established under the agreement of May 5 1916, any propor- 
tionate part of a day to be paid a proportienate part of the 
advances herein provided. 

(k) The employees of stripping contractors, paid by the 
day, working on the basis of a 9-hours or 10-hours shift 
shall be paid the same increase per hour for each hour worked 
that is provided for outside company men working on an 
8-hours basis. 

At the close of 1917 wages rates had increased thirty-five 
per cent over those in effect at the same period in 1916. The 
average prices of all the varied materials necessary to be 
purchased and used in connection with the mining and 
preparation of anthracite were twenty-fix per cent greater 
in 1917 than 1916, and fifty per cent greater than 1915. In 
common with other industries the question of rising wages 
and costs of material had consequently to be met. 


RAILROAD DEPARTMENT. 


The total operating revenues amounted to $29,989,399, 
an increase of $3,354,973, or 12.60 per cent over 1916. The 
increase from coal traffic was $3,037,601; from other freight, 
$325,026; from express, $61,094, and from mail, $44,912. 
The receipts from passengers decreased $32,480 and from 
miscellaneous sources, $81,180. 

The increases in rates for classified freight permitted by 
the Interstate Commerce Commission became effective dur- 
ing August, the gains therefrom aggregating, for the remain- 
der of the year, about $370,047 60. If these rates had been 
in etfect throughout the year, they would have produced 
approximately $806,000. The decrease in revenue due to 
the reduction in anthracite rates, ordered by the Interstate 
Commerce Commission, which took effect on April 1 1916, 
amounted, in 1917, to ‘$485, 739 11. This was partly offset 
by increases on some of the smaller sizes amounting to 
$37,573 07, making a net loss of $448,16604. The net 
decrease in revenue due to the changes in rates on all classes 
of freight was $78,118 44. This may well be contrasted 
with the increase in operating expenses due to increases in 
wages, prices of fuel and materials amounting to approxi- 
mately $3,654,125. During March 1918 the Interstate Com- 
merce Commission authorized certain additional increases 
in freight rates, including rates applicable to anthracite, 
which had been asked for early in 1917. No benefit from 
these increases accrued prior to the establishment of Federal 
control pursuant to the President’s proclamation of Decem- 
ber 26 1917. 

Operating expenses were $5,338,857 89 more than in 1916. 
Subtracting the increase in revenue of $3,354,973, leaves a 
decrease in operating income, before the deduction of taxes, 
of $1,983,884 89. Expenditures for maintenance of way 
increased $394, 115 91; for maintenance of equipment, $1,- 
691,311 97; for conducting transportation, $3,232,264 03; 
and general expenses, $116,558 13. Traffic expenses de- 
creased $15,681 84 and miscellaneous operations, $34,947 01. 

Charges for depreciation of equipment at the rate of two 
per cent of original cost were made throughout the whole of 
1917, but during only seven months of 1916. This accounts 
for the increase in the total for these charges from $355,- 
016 52 in the earlier to $612,769 97 in the later year. Omit- 
ting the charges for depreciation, there was an increase in 
operating expenses of $5,081,104 44, or 28.62 per cent, which 
compares with an increase ‘of 12.60 in operating revenues 
and 13.9 per cent in the number of tons of revenue freight 
carried one mile. 

To a considerable extent the heavy increases in wages, 
rates, prices of materials and in taxes were offset by in- 
creased bolume of traffic and effective efforts to obtain 
better car-loading and increased train-loads. 

Increases in prices of materials account for $651,723 29 of 
the higher cost of operations; increases in cost of fuel, for 
$1,728,266 93; increases in wages, for $1,274,134 34,a total 
of $3,654,124 56. 

Moreover, during 1915 the application of steel underframes 
to 1,000 gondola cars was commenced. This work, which 


has greatly strengthened and increased the capacity of the 
rolling stock, was completed in 1917 and charges to operating 
expenses in connection therewith during the year were $98,- 
814 57. During 1917 there was also undertaken the appli- 
cation of Economy Draft Arms and rebuilding of the remain- 

der of the company’s freight equipment to which steel under- 
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frames had not been already applied. This involved exten- 
sive repairs and, at the — costs of labor and material 
which were encountered as the work progressed, added $642,- 
051 to operating expenses during the year. 

The equipment of your company is adequate and well 
adapted to the traffic requirements of the territory which it 
serves. The following data show comparisons of the situa- 
tion as to freight locomotives and freight-train ear equip- 
ment between the years 1917 and 1907: 






































LOCOMOTIVES. 
| Increase Per Cent 
| 1917. 1907. 1917 over 1907) of Inc. 
Number of t loco-| 
motives ae Leng | 356 318 38} 11.95 
Aggregate tractive pow-| 
eRe ter AE | 15,293,050 16,196,132 5,096,918) 49.99 
Average tractive power! 42,958 32,063 10,895) 33.98 
—-. of a of, 
freigh carri one 
SA ceishs pn dikcnssaneud \4,096,746,418'2,511,071,04211,585,675,376) 63.10 
FREIGHT CARS. 
Increase Per Cent 
| 1917. | 1907. Loita 1907} of Inc. 
Number of freight-train 
Aggregate capacity ___- 689°607 5 774358 #84787 210.94 
ca each ,607 . 7 »747. i 
Average ae. =~ hapa 37.69 35.77 1.92! 5.36 
* Decrease. 


The decrease in aggregate capacity of freight train cars 
shown in the foregoing is apparent but not real. The ool 
of replacing the small units of equipment with units of mod- 
ern capacity was adopted in 1907 and has been followed with- 
out deviation, enabling im t economies and extensively 
contributing to the operating efficiency that has become es- 
sential. But it was not practicable to retire all the smaller 
units at the precise moment that the larger units were added. 
The retirements were made gradually and when conditions 
were opportune, with the consequence that for a time consid- 
erable numbers of both the old and the new cars were in ser- 
vice contemporaneously, thus adding to the nominal capacity 
of the whole equipment, but in a manner the continuance of 
which would not have been beneficial. The credit balance 
on hire of equipment for the system, resulting from the opea- 
ations of 1917, was $283,148 61; and speaks in forceful 
terms for the sufficiency of the equipment. 

Considering the foregoing, the increased operating costs 
attributable to higher wages, in prices of materials and 
fuel and the concomitant of increased traffic, the importance 
of the greeter operating efficiency obtained by means of large 
expenditures of capital in the revision of grades and the ac- 
quisition of er locomotives and cars, with the accompany- 
ing strengthening of track and structures, is apparent. The 
following shows the average train-load of revenue freight for 
each of the years 1910 to 1917, inclusive: 




















Average Increase, Increase, 
Train Load. | Per Cent Over Per C 

Year. in Tons. Previous Year.| Over 1910 
Pg SR a a is Sena 747.55 10.25 73.02 
chim es cacti cores thie diem oo teces tid 78. 10.48 56.94 
ith Gtk pidhn wdisiicliiconiiain a 613.72 18.47 42.05 
each ii Asis ainet on: siccatinatedbinste 518.06 4.52* 19.90 
I inn es wes tn walomemice 2.56 8.04 25.58 
a a 502.18 7.51 16.23 
hha Sia ina cinahrnted as iotedbion 467.09 8.11 8.11 
RAR SAREE A ed NG BEE 432.06 4.20 Saas 

* Decrease. 


The co-operation of shippers in securing heavier loading 
and more prompt release of cars, in part under the stimulus 
of higher demurrage rates, but largely in the patriotic en- 
deavor to remove an impediment to the successful conduct 
of the war, has contributed to the more recent augmentation 
of the average train-load. 


INDUSTRIAL DEPARTMENT. 


One hundred new industries were located on the tracks of 
your company during 1917 as compared with one hundred 
and ten in 1916, Forty-nine extensions to old industries 
and thirty-eight industrial sidetracks were constructed. 
This department has made every effort to encourage and 
assist in the agricultural development of the lands adjacent 
to the line of your railroad, and if farm labor is available, an 
increasing traffic in products of the farm is assured. 


ADDITIONS AND BETTERMENTS. 


The program of renewing and strengthening main-line 
bridges, undertaken in 1912, in order to provide for larger 
locomotives and heavier train-loads, was completed early 
in 1917. Expenditures in 1917 to reinforce abutments and 
otherwise improve bridges on the Susquehanna and Saratoga 
divisions in connection with the bridge-improvement pro- 
gram were $97,099 70, of which $63,132 51 was charged to 
cost of property and $33,967 19 to operating expenses. 

The construction of a steel viaduct at Carbondale, Pa., to 
carry Simpson road and the tracks of the Scranton Railway 

pany over the tracks of your company and those of the 
Jefferson branch of the Erie Railroad was completed by an 
expenditure of $84,489 82 during 1917. The new concrete 
arch, to take the place of old bridge No. 19 at Altamont, 
N. Y., together with the realignment of track and reduction 
of curvature at that point, were completed during the year. 





Reduction of grade in the main line at Unadilla, covering 
a distance of one and a quarter miles, has been completed. 
There was expended thereon during the year $44,606 25, 
of which $39,639 61 was charged to cost of pros and 
$4,966 64 to operating mses. A new second track on the 
Nineveh branch from Windsor to Nineveh, northward, a 
distance of nine and one-half miles, and a new third track 
between Oneonta and Cooperstown Junction, a distance of 
about six miles, are under construction and will be completed 
in 1918. Revision of es on the northbound main track 
between Cooperstown Junction and Schenevus, a distance of 
nine miles, and between Worcester and Richmondville Sum- 
mit, a distance of eleven and six-tenths miles, is in progress 
and will be completed in 1918. A new third track from 
Schenevus to Richmondville Summit, a distance of thirteen 
and one-half miles, is under construction, and revision of 
grade on the northbound track between Cobleskill and Bar- 
nerville, a distance of two and one-half miles, has been au- 
thorized. A new northbound third track about nine miles 
in length from Sehoharie Junction to Delanson, N. Y., has 
been completed, the expenditures for 1917 being $164,919 69* 
of which $158,137 68 was charged to cost of property and 
$6,782 O1 to operating mses. When these improve- 
ments shall have been completed the northbound traffic be- 
tween Oneonta and Mohawk Yard, seventy-one miles, may 
be operated for loadings to a five-tenths of one per cent grade, 
using a pusher engine on an eight-tenths of one per cent 
from Central Bridge to Esperance, a distance of five and 
three-tenths miles. 

The enlargement of the yard at Carbondale was continued 
and $374,367 26 expended thereon during the year. A new 
interlocking plant was installed during the year at Colonie 
shop yards at an expenditure of $34,004 31, of which $33,- 
411 57 was charged to cost of property and $592 74 to oper- 
go expenses. — = 

The construction of the addition to the new general office 
building at Albany, mentioned in the report for 1916, is near- 
ing ree: During the year there was expended $149,- 

In order to provide additional coal storage facilities for 
handling locomotive fuel, a new 120,000-tons coal plant, 
with necessary appurtenances, was installed at Oneonta, 
N. Y., and there been expended during the year $57,- 
022 93, of which $54,435 92 was charged to cost of prop- 
erty and $2,587 01 to 2 goon expenses. To facilitate 
burning birdseye coal, and to permit proper washing, clean- 
ing and repairing of boilers, the ins tion of two 400- 
horse power battery boilers, estimated to cost $26,532, in 
the power house at Colonie, N. Y., has been authorized. 
To properly care for heavier power, improvements were made 
to the roundhouse at Oneonta, during the year, costing $39,- 
111 64, of which $18,915 07 was charged to cost of property 
and $20,196 57 to operating expenses. 

Two Mallet locomotives and three all-steel combination 
mail and baggage cars have been purchased and placed in 
service, being paid for from funds accumulated under the 
First Lien Equipment indenture. ; 

The work of equipping one-thousand forty-tons capacity 

ondola cars with steel underframes unde en in 1915 has 
n completed, requiring an expenditure of $232,928 49 
during 1917, of which $134,113 92 was charged to cost of 
property and $98,81457 to operating expenses. Heavy 
repairs of 3,434 freight train cars, including the application 
of Economy Draft Arms, 5x7 couplers and Harvey Draft 
springs, at a total estimated cost of $1,750,000, is now in 
pr and approximately thirty per cent — The 
equipment of 200 steel-underframe flat cars with temporary 
sides and removable drop ends is maga | completed. The 
equipment of freight train cars with safety appliances ap- 
proved by the Inter-State Commerce Commission is req 
to be complete by March 1, next. Of a total of 18,295 cars, 
17,615, or 96.28 per cent, have been completed. Arrange- 
ments are being made to equip all locomotives with electric 
headlights to comply with a law requiring such equipment 
to be completely in place by January 1 1920. To comply 
with a New York State law, all cabooses must be equipped 
with eight wheels and steel under-frames by July 1 1920. 
Of a total of 206 cars, thirty-five are equipped as provided 
by this law, and fifty are to be equipped during 1918. 


FEDERAL VALUATION. 


The valuation of your railway property by the Inter-State 
Commerce Commission in accordance with the statute 
adopted in 1913 made some progress during the year. The 
survey of roadway and track by the Commissioner’s engineers 
was completed, an inspection of signals was made and also 
one of telegraph and telephone lines. The inventory of 
bridges was nearly finished, a building igvantory was partly 
ane, preter and certain lands were appraised. ut very few 
final computations have been made and it would appear that 
completion of the inventories and the application of unit 
rices will not be complete until late in 1919, so that final 
igures ean scarcely be available before the year 1920. 

The cost of this inquiry to your company during 1917 was 
$104,621 30, and during the five years, 1913 to 1917, it 
caused a total expenditure of $302,934 56. 


By order of the Board of Managers, 


L. F. LOREE, 
President. 
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THE CHICAGO ROCK ISLAND AND PACIFIC RAILWAY COMPANY 
AND PROPRIETARY COMPANIES. 





THIRTY-EIGHTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1917. 








To the Stockholders: 

- The Board of Directors herewith submit their report for 
the year ended December 31 1917, of the operations and 
affairs of the Rock Island Lines, comprising the following 
companies: 


Lines ated Rock 
Island & Pavsfie By Ry. . under 


PP Ls Oklahoma & Gulf RR. 
Rock Island Arkansas & Louisiana RR. 
St. Paul & Kansas City Short Line RR. 
Rock Island Stuttgart & Southern Ry. 
Rock Island & Dardanelle Ry. 
Morris Terminal Ry. 

Peoria & Bureau Valley RR. 
Keokuk & Des Moines Ry. 

White & Black River Valley Ry. 


Lines Operated under Their Own 
Name: 


TheChicago Rock Island & PacificRy. 
The Chicago Rock Island & Gulf Ry. 


The Chicago Rock Island & Pacific Railway Company 


owns the entire capital stock of the Chicago Rock Island & 
Gulf Railway Company, Ckuctaw Oklahoma & Gulf Rail- 
road Company, Rock Island Arkansas & Louisiana Railroad 
Company, St. Paul & Kansas City Short Line Railroad 
Company, Rock Island Stuttgart & Southern Railway Com- 
pany, Rock Island & Dardanelle Railway Company and 
Morris Terminal Railway Company, and treats the mileage 
of said lines in this annual report as owned mileage, the mile- 
age of the Peoria & Bureau Valley Railroad, Keokuk & 
Des Moines Railway and White & Black River Valley Rail- 
way Companies being treated as leased mileage. 

The statements, statistics, &c., shown throughout this 
report embrace the operations and affairs of both the Re- 
ceiver and company throughout the entire year, and contain 
adjustments, &c., affecting the operations prior to and during 
the Receivership, presented in consolidated form with a 
view of preserving the historical and statistical records of 
the company, thus affording comparisons with the data in 
preceding annual reports. 

—— results of the operations for the year were as follows: 

oe rey Pea (increase $8,719,- 
expenses (increase $10,954,387 26, 
or 19. ; 66,046,104 21 


Net operating revenue (decrease $2,234,794 65, or 8.7%) -$23,562,617 80 
Taxes and uncollectible railway revenue (increase $564,- 
499 99, or 14.8%) 4,369,569 81 


Operating income (decrease $2,799,294 64, or 12.7%) -..-$19,193,047 99 


Miscellaneous income (decrease $7,146 53, or 0.5%) 1,429,195 44 


Total income (decrease $2,806,441 17, or 12.0%)-_------ $20,622,243 43 


Interest, rentals and other deductions (decrease $2,255,- 
Re 4 tenets oe megigneh uneanell 13,095,098 36 
$7,527,145 07 


Balance of income after providing for all charges_.....___- 
Dividends paid on preferred capital stock_._........... 1,779,773 50 
Balance of income carried to Profit and Loss $5,747 ,371 57 


For comparative income account in detail, see table on 
a subsequent page. 


GOVERNMENT CONTROL. 

At noon of December 28 1917 the President of the United 
States, acting through the Secretary of War and under the 
authority conferred upon him by the Act of Congress ap- 
proved August 29 1916, took possession of the railway lines 
of the country and systems of water transportation under 
their control, at which time the lines of railway of your com- 
pany passed to Government control. However, the ac- 
counts under Government control became effective on Janu- 
ary 11918. By Act of Congress of March 21 1918, it is pro- 
vided that Government control of railroads shall continue 
for and during the period of the war and for a reasonable 
time thereafter, which shall not exceed one year and nine 
months next following the date of the proclamation by the 
President of the exchange of ratifications of the treaty of 
peace; provided, that the President may, at any time, re- 
linquish control of all or any part of any railroad. 

Upon assuming control of the railroads, the President 
immediately appointed the Honorable William G. McAdoo, 
Secretary of the Treasury, as Director-General of Radroads. 

The railroads of the United States have been divided into 
three districts known as the Eastern, Southern and.Western 
Districts. ‘The lines of your company lie in the Western 
District. Mr. R. H. Aishton, President of the Chicago & 


North Western Railway Company, has been appointed Re- 
gional Director in charge of the operation of the Western 
District with office at Chicago. 





Through the control and operation of the railways, the 
Government ‘may make such changes in operation as are 
essential to the economic welfare and the expeditious move- 
ment of traffic consistent with the great tasks of war with 
which oyr country is dealing. 

The Director-General, through the Regional Director, has 
ordered the discontinuance of certain passenger trains be- 
tween various commercial centres, such as Chicago, St. 
Louis, Kansas City, St. Paul-Minneapolis, Omaha, &c., 
which will have the effect of releasing locomotives to be used 
in freight service. The Officers of your company are, of 
course, complying with all orders promulgated by the proper 
Governmental representatives. 

Under Government control, the railroads may and do 
transport freight traffic via the shortest, most direct or open 
route, setting aside the regulations and conditions which 
have heretofore applied to the routing of such traffic. 

As compensation to the railroads, while under Govern- 
ment control, the Act of Congress guarantees to the railroads 
the average Net Railway Operating Income for the three 
years ended June 30 1917. This average Net Railway Op- 
erating Income is comprised of the Total Operating Reve- 
nues, less Operating Expenses, Taxes, Uncollectible Railway 
Revenue and the net balances of Equipment Rents and 
Joint Facility Rents. 

The Act contemplates that the President shall make a con- 
tract with each company covering the operation of its prop- 
erty during Government control and the payment of its 
guaranteed compensation; and further provides that where, 
by reason of receivership or other exceptional circumstances, 
the said basis of operating income is plainly inequitable as a 
fair measure of just compensation, the President may make 
such an agreement for compensation as under the circum- 
stances he may find just. Attention is being given to the 
preparation of this contract. The exceptional circumstances 
of the company during the three-year period will be presented 
to the Government for consideration. 


TERMINATION OF RECEIVERSHIP. 


Through the consummation of the plan and agreement of 
the joint reorganization committee, the company passed 
out of the hands of the receiver at midnight of June 24 1917, 
in conformity with an order issued by the court dated June 12 
1917, and on July 27 1917 the Receiver was finally dis- 
charged. 

The termination of the Receivership and the return of 
the property to the original company presented a rather 
unusual situation; attention is called to the following lan- 
guage used by Judge Carpenter of the Federal Court in 
ordering the discharge of the Receiver: 

“The able administration of this property by Judge Dick- 
inson as Receiver, has made this extraordinary proceeding 
possible. This is a reorganization without a sale, the prop- 
erty returning to the original company, and in this the pro- 
ceeding is historic among Receiverships. I can’t say too 
strongly how much credit is due to Judge Dickinson and the 
fine co-operation he has met with from the stockhloders. 
The Rock Island will pay its debts and it has plenty of 
money with which to pay them.” 

Pursuant to the re-organization, $29,422,160 of 7% pre- 
ferred capital stock was sold at par for cash, $5,000,000 6% 
preferred stock was sold to former directors at par for cash 
and $20,000,000 par value 6% preferred stock was exchanged 
for the twenty-year Gold Debentures. To the holders of 
the old capital stock $74,359,722 50 par value new common 
stock was issued and exchanged for the old shares. 

The cash received by the joint re-organization committee 
was as follows: 

Amount realized from the sale of 7% preferred stock to the 


original common stockholders of the company-----.----- $29,422,160 00 
Amount realized from the sale of a like amount of par value 


OTE preter G00. «0... occ cn ntitn scree ccccenccncseccn- 5,000,000 00 
Amount received in settlement of suit against former 
i i ss eeesicnenen es miplebibiin andthe arinti en moms 500,000 00 
Interest on deposits aliowed by bankers aggregated __-~.---- 72,010 21 
Cash supplied from treasury funds.--.-......-.------.----- 838,194 44 
Total cash received by the reorganization committee to 
be used in carrying out the plan and providing working 
capital for the company....-..-------------------- $35,832,364 65 
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From the total cash realized there was paid out for the 
of First Mor 


Retirement Bonds and interest thereon. $12,875,000 00 
Retirement of Receiver’s Certificates. _.._..-...-...... 5,582,000 
Payment of two-year Collateral Trust Gold Notes____._. tite Te 
Payment of loans and interest thereon. -.-_-.-_ 4,139,794 44 
Payment of ane £ —— Gold Debent 1 nen 66 

which uring vershi Aantal “sath ected 958, 
Purchase of 049,000 par value Consolida: I 


2 * ted 
Coal Co. ha with interest thereon, together with the 
expenses of the reorganization committee 3,777,170 21 
Tet SE, dcccciecacvccctbnnrceeninnmmmnn $35,832,364 65 
Thro the t of the above secured obligations and 
tie roteaaption of the $12-209 000 of Sarat Mortenge 
Gold Bonds there were released and placed in the treas- 
ury 6 compan “BES 
First and Refunding Morgane Gold Bonds...._-------- $40,181,000 00 
Rock Island Arkansas & . seo 00 


2,545,000 00 


ee | 


CAPITAL STOCK. 

Since the close of the preceding year and through the re- 
organization of your company, the outstanding capital 
stock has been increased $54,422,160 and is represented by 
the following classes of capital stock at Dec. 31 1917, namely: 
Amount authorized— 1917. 1916. 
$75,000,000 90 $75,000,000 00 








122,800 00 


517,477 50 
$75,000,000 00 


ewe ew wenn 





Pia aivk Hithvntnamen des $140,000 ,000 00 
FUNDED DEBT. 


During the current year the Funded Debt of your Com- 
~—. in the hands of the public decreased $44,096,966 80. 
iver’s Certificates also decreased $6,588,000, making a 
combined total net decrease in the funded liabilities and 
Receiver’s obligations during the year of $50,684,966 80. 
In addition to this $4,100,000 short term loans were paid. 
An analysis of the changes in the detail of the Funded 
Debt during the ~ showing the redemption of the various 
issues, &e., will found in more complete detail on pages 
24 to 33. Reference to pages 23 and 37 sets forth the 
classes of Funded obligations of your company held in the 
treasury as free assets, $44,903,000. [See pamphlet report.] 


ROAD AND EQUIPMENT. 


During the period under review the net investment in 
Road and Equipment increased $16,311,327 49. 

For the purpose of those who desire to make a more minute 
study of the items making up this increase in Road and 
Equipment investment, reference is made to pages 19 and 
20 [of the pamphlet report] where the data is set forth in the 
manner prescribed by the Inter-State Commerce Commis- 
sion. 


$75,000,000 00 


NEW EQUIPMENT. 


Reference was made in last year’s report to orders placed 
for 20 Mikado type and 10 Santa Fe type locomotives, de- 
livery of which was anticipated during the latter part of the 
year 1917. However, owing to the present war emergency 
and the demand of the Government for locomotives, it was 
not possible to secure delivery during the current year and 
it is now expected that delivery will be made some time prior 
to June 1 1918. 

GENERAL. 
_. Your company is continuing its usual policy of improving 
its terminal facilities, and during the year just closed ex- 
pended $1,100,933 81 for the completion of terminals and 
other facilities uncompleted at the close of the preceding 
year, and for the completion and improvement of other 
facilities during the year 1917. 

A portion of these expenditures were made necessary on 
account of additional and enlarged facilities at cantonment 
camps at Lonoke, Ark., Fort Sill, Okla., and Des Moines, 
Ia. Other sums have also been expended for Additions and 
Betterments to bridges, trestles and culverts, rails, other 
track material, ballast, ete. The entire amount of expendi- 
tures for Additions and Betterments of all kinds is set forth in 
detail by accounts prescribed by the Interstate Commerce 
Commission on page 20 [pamphlet report]. 

Reference to the annual report for the year ended June 30 
1914 makes mention of the Rock Island Memphis Terminal 





Railway Company, a corporation organized under the laws 
of the State of Tennessee on A 18 1913, and which 
company constructed extensive freight terminals at Memphis, 
Tenn., including a modern freight house and office facili- 
ties of brick construction, together with team tracks and other 
freight facilities. The Terminal Company issued capital 
stock to the par value of $1,000, and its first Mortgage 
Bonds to the par value of $1,300,000, all of which are owned 
by the Chicago Rock Island & Pacific Railway Company. 
During the current year the system investment in the prop- 
erty account of your company increased $932,450 86, which 
amount represented the ownership and investment in the 
securities of the Terminal Company. 

Track elevation work in Chicago during the current year 
has been in principally in the territory between 
83d and 89th streets on the main line, between Vincennes 
Road and Aberdeen Street, on the Suburban line, and be- 
tween Holland Road and South Park Avenue on the South 
Chicago branch. The main tracks are in their permanent 

sition south to 85th Street, and the suburban tracks have 
Cael elevated and placed on permanent bridges over Vin- 
eennes Road and 89th Street. The two main tracks of the 
South Chicago Branch have also been elevated and placed on 
permanent bridges over State Street and Indiana Avenue. 
The total expenditures for track elevation to December 31 
1917 south of 76th Street amounted to $2,578,511 48, of 
which $531,463 06 was expended during the current year. 

The field work in connection with the physical valuation 
of the popes of your railroad, conducted under the diree- 
tion of the Federal Government, was completed in May, 1917, 
with the exception of the right-of-way field work, which was 
approximately 75% completed. At the close of the year 
maps and profiles had been completed for 4,551 miles of road, 
or 58 per cent of the total, and filed with the Division of 
Valuation of the Inter-State Commerce Commission. The 
work incident to the compilation and pricing of material, 
&e., is approximately 75%, completed. The amount ex- 
pended in connection with this valuation work during the 
year aggregated $174,950 23. The total expense incident 
to such valuation to Dec. 31 1917 was $563,557 60. 

At the termination of receivership at midnight of June 24 
1917, the property of the Keokuk & Des Moines Railway 
Company, which been separately operated by authority 
of the Court since July 1 1915, was returned to your com- 
pany, which has since that date been operated in accordance 
with the contract of May 14 1878. Your ee will 
recognize the binding effect of the said contract during the 

riod within which that property was separately operated 

y the Receiver, and will make settlement with the Keokuk 
& Des Moines Railway Company accordingly. : 

Previous reports have e reference to payments being 
discontinued by the Receiver with respect to certain con- 
tracts, interest on Debentures, &c. The amount of the sus- 
pended permeate during the current year was $482,059 80, 
and to December 31 1917 the total amount was $1,518,- 
344 37. This amount excludes interest on the twenty-year 
Debentures, as such interest was paid from reorganization 
funds. As to whether or not these suspended payments will 
be made is under active consideration. 3 

For further detailed information relative to these various 
items, reference is made to pages 41 and 43 [pamphlet re- 
port], which set forth the principal amounts involved. 

It is gratifying to note that the Industrial Department con- 
tinues to exercise its activity in locating manufacturing and 
commercial establishments along the lines. During the 
period under review, 109 establishments have been located 
along the line, and it is estimated that such establishments 
will employ approximately 1,471 men, and that the approxi- 
mate cost of construction will be $2,891,100. Conservative 
estimates made by the Traffic Department indicate that 
these industries will create an additional movement of 30,824 
carloads of revenue freight over the lines of your company, 
and in addition will materially increase the movement of less 
than carload freight. : i . 

To comply with the demand of various industries for addi- 
tional track facilities, it has been necessary to construct 117 
tracks to serve private industries, 3 tracks to serve coal 
mines, and an extension of 11 tracks to industries requiring 
additional capacity. 

The passenger rate litigation in the States of Kansas, Ar- 
kansas, Missouri and Nebraska remains practically un- 
changed. In the States of Arkansas and Nebraska your 
company is operating under an injunction and collecting a 
fare of three cents per mile for passenger travel. The final 
testimony in the Atkansas case has been presented, but no 
decision has as yet been rendered. In Kansas the Public 
Utilities Commission of that State denied the petition of the 
carriers after a full hearing for an increase in passenger rates, 
and this company in common with the other carriers in that 
State has begun the preparation of data to be presented to 
the Federal Court with a view of increasing its passenger rate 
within that State. In the case of the State of Missouri, 
where the original increase was enjoined by a taxpayer of the 
State, the case has since been tried and the carriers have been 
granted a rate of 244 cents per mile. Your company has 
practically finished presenting its evidence before the Special 
Master in the State of Nebraska in connection with the Fed- 
eral suit in that State, and it is expected that the case will be 
closed the early part of this year; a decision is expected 


shortly thereafter. On March 12 1918 the Court granted a 
permanent injunction against the maximum two-cent pas- 





May 11 1918.] 
—S—_ — —————— 
se fare established by the constitution 





— — 
oe 





of the State of 


O ma, and also against the various freight rate orders 
mulgated by the ration Commission of Oklahoma. 


accordance with this decision your company on March 17 
1918 established a maximum rate of three cents per mile for 
Intra-State Passenger travel within the State of Oklahoma, 
and on March 25 1918 increased all of its freight rates. 

_ The number of retired employees having reached the age 
limit and those permanently incapacitated continue to show 
an increase, eat ee A 269 retired — on the pension 
rull of honor during the current year. To such employees 
$91,860 02 was paid in the way of pensions. The total 
amount distributed to pensioners since the inauguaration of 
the bureau, January 1 1910, to December 31 1917, was 
$486,326 09. In addition to the pensions ted the retired 
employees, they and the dependent mem of their fam- 

are provided with annual transportation over the system 
of your company, as well as trip passes over foreign lines 
when — it being the policy of ga company to recipro- 
cate and show its appreciation of 
oe gs extending over such a long period of ” 

y reference to the Income Account ow it will be 
noted that while the Operating Revenues show an increase 
of $8,719,592 61, or 10.8 per cent, the Operating Expenses 
increased $10,954,387 26, or 19.9 per cent. This unusually 


e services of loyal em- 
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nn er) 
for by an approximate increase in cost of material other than 
fuel of $2,825,000; increase in cost of fuel, $1,449,000, and 
increase in rates of pay of employees, $4,206,000. A con- 
siderable portion of the increase in wages consists of increases 
granted to train, e e and service employees through 
the operation of the ed “Adamson Law,” which 
amounted to approximately $1,275,000. Increases to shop 
crafts amoun to $1,490,000, while the balance of the 
increases are composed of increases granted to clerks and 
other unorganized classes of employees. The wage Gaaeton 
at the present time is being dealt with by the Rai WwW 
Commission under the jurisdiction of the Director-General 
of Railroads. The prices of material and supplies are still 
on the upward trend. Railway taxes continue to show 
substantial increases, the increase for the current year over 
the previous year being $578,907 51, or 15.4 per cent. The 
two items of increase in Operating Expenses and Taxes 
amounted to $11,533,295, and ess of the substantial 
increase in Operating Revenues, the effect of reducing 
the gercan 4 opera income $2,813,702. 








It affords me much pleasure to express to all of the em- 
ployees my sincere thanks for their co-operation and effi- 


cient and loyal service rendered during the current year. 


J. E. GORMAN, President. 
April 17 1918. 





heavy increase in the Operating Expenses is largely accounted 
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CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1917 AND COMPARISON WITH PREVIOUS YEAR. 




























































































ASSETS. 1917. 1916. Increase. Decrease 
I; - 
Investment in road and equipment__.-...........---...-.------------ $342,042,874 22 | $325.731,546 73 | $16,311,327 49 |.-.......-..._ 
panes <8 oases raliway property shih iks an waa ancnncilb nities chcoeaeegiabacaean soil 200.2 Os 231 oon 3h 5e,006 53 |............ % 
iscellaneox s pliysical property ---- 4. 2 Peaedlggommammesenemncrscant eset ar 13:874.397 91 | 2.015.381 26 |" "1,856,006 85 |__.. . IB sete 
Se INR ck ccnicc ich ccdcuntnnancne onccheatabecduanuceakin 2;258,883 69 2'258,832 69 | = ~~~—~—~—S«* OO |------_- ae ae 
ee NN oasis cesesi gts gee Accents as cpiansctnenig>-ovanstiniets iasbibmanehabmemiaeeaamnaaed $364,517,445 06 | $346,887,185 79 | $17,630,259 27 |--------.-.... 
Current Assets: 
I cst ibaa eis edt vishal lias hada aa Anslsin lea snlneslas oadbbacepindntidaisciordl $4,104,441 97 $6,904,502 97 |.....--...-.... $2,800,151 09 
Demand Se GOON. «3k cnntidenhtinumobhedibeinupwnanibtaaiiniiaae 52,500 63, ED. simi wooed aiiietatti ds 10,500 
Special REGRET Ee EE i RES eae RE a 3,721,980 66 2,292,851 32 | $1,429,129 34 |-..-...-_.... 
Loans and SO ake. ei cekivchuncdssnabcncaceadbitnaobs 20,587 54 BaGOe OO lonuccnapnakmsad 1,669 11 
Traffic service balances receivable._................--...-...-- 879,549 01 729,493 11 150, Te Lcaseracenseuneain oniaicts 
Net balance receivable from agents and conductors. .............--... -- 1,827,907 51 1,463,133 59 ag 2 gf SR ee 
Miscellaneous i a is ig Siac eect an un cera eco Sieben tines caine 3,021,885 86 2,604,500 59 rite Ss | ge eat arene 
I NI on coaiih siipeasiovandttaniardoohasaieud iealin aunt 9,792,282 27 7,428,000 14 yp Kk £ tS eRe se 
Interest and di Re SRE RTE: 53,098 07 20,298 10 8, Gy Rete 
I I ee oa hime mak htoaiiousnakimmambaamal 35,773 13 34,528 77 eK " % e SR eee 
Ane I ik isin aiiondeninonibneain oadiaaataaaneniginil 1,009,328 89 592,707 45 SIG SSE O06 lencwnduniticaas 
I I, Bis ro edb i ded oken déieetonntadumekdcaaiibene $24,519,334 91 $22,155,362 69 ORDER TIRE bess ctccwasucuse 
Deferred Assets: ag 
EE EES ON a Sed OREM SOE EBC ne MO eNO aE $154,177 75 $69,351 07 SRA BEG 4B bo wc canddtwcnwn 
iS GRERE FLERE LI ALLEGIANT ON DEAT ADE ELSIE $154,177 55 $69,351 07 OP FE RR ee 
Unegiuates Debits: 
ts and genase premiame BE OE I cintinnscacsdaweismebnned $35,596 79 SERIO BB foc nccconcecucus $9,713 74 
Un nin epi aatnetiinan dati qrts do-muin daiabbiaenuenni Wig dabdiie aia a SQ & RRS Been ie 6,250 
Other SO renee rncementirtm rm cco a CERT TEST. oT he 3,533,805 96 2,390,034 52 Bl .143..771 G6 [oncdccnkucnen 
Securities issued or assumed—unpl cow QURAN on in ee ee eee 
Securities issued or assumed—pledged...... --..--..--.- TORS Clo recnencpadnccnn cbse endkinbitnd esinnctnnkegne eae 
a os cicenteicpmenphineensetsicstnips then eeaneh daensnabsacatainbanabsainaie $3,569,402 75 $2,441,595 05 Sl IST BOT 76 licastntimisninnn 
a ihiieitaa tain tiie as ign ons axkdbaib en icidaphiinmctn Nigidk ie \eurmtr impedence $392,760,360 27 | $371,553,494 60 | $21,206,865 67 |--------.--.... 
LIABILITIES. 
a ed pawone mam obimahan $129,422,160 00 $75,000,000 00 | $54,422,160 00 | ------------.. 
I I a rae Ba nin ea bh opmncnepapintuie ibtedaib ested 517,477 50 BEIGE GO bctithiieemdaminnks | nendoamadae 
Total outstanding in hands of the public.................-..____ $128,904,682 50 $74,482,522 50 | $54,422,160 00 | ----------.-. 
Long Term Debt: : 
ns Tiel A a $265,134,525 40 | $285,248,892 20 | ___----._---- $20,114,366 80 
I Oe a neepmdinesmibeacmeonumn 44,904,180 73 20,921,580 73 | $23,982,600 00 | ------------- 
Total outstanding in hands of the public...........-.---..--...__- $220,230,344 67 | $264,327,311 47 | ..-----.-.---- $44,096,966 80 
GE ka ccintntiidiccnalknubindcs wiiocindiconntasinodddbsoncieat Ubinas OBO ee OO ivacewscucccee ,588, 
Total funded debt and receiver’s certificates..................._______ $220,230,344 67 | $270,915,311 47 | --.---------- $50,684,966 80 
Non-negotiable debt to affiliated companies._.................-....-__- 147,375 03 95,840 78 $61 .584 25 | qncceseccesan 
A Ci mbewau $220,377,719 70 | $271,011,152 25 | ------.------ $50,633,432 55 
Nee tie auieo $349,282,402 20 | $345,493,674 75 $3,788,727 46 | --ccensnnesen 
Current Liabilities: 
ee ONES ss Rn, TERE EE EY LAS Gin TO REE, GPOREORS SICH, Tamme SB LARC Spe Me. $4,100,000 00 
Traffic and car-service balances payable...................._._.________ 9,004 6 I OD os asa rctti ies ae 99,123 08 
Audited accounts and wages payable.............------__-_-- 6,660,855 66 4,869,414 91 $1 701 A680 10 | <cccuktvenoun 
I PORE BOG ce aki ccoccntnbnenssawaccowcnened ,5b32 6 396,697 98 D008 Of) | csnnhé duane 
a a os nme eabebit abide cies sues 2,866,790 89 OD SEE 1 wcenamenie 916,921 16 
ne aeeubadnie caso) bs... 1,779,989 00 227 00 1.770.708 OF | satseeoksmhen 
Sa SS Sos slabs ebleaispen ah nieiibiomenaeibara asia uidivases ines 448,890 18 204,740 244,140 SD | cocagesesenun 
Unmat ET RESERPINE aN Re aS PNUD ENP OS SE 1,674,254 65 SAME Ot 1 anvtcnwpdedoee 758,414 22 
Pe NIT i. al pci inabarenciiantionsbiniin aabthaitblides @iSmide o 528,619 20 324,637 85 S66 SB1. B6 :i..«0céeenianeine 
es ee, a i didn noadinewcciininthblaiininniicodkiombde., « $15,268,936 83 $17,070,227 22 | his abieyechdaabiasiaiaada $1,801,290 39 
Deferred Liabilities: ; 
a cetmei aeininddiubgalini nba mikmn end mc. $1,123,687 88 $915,933 01 | 0007 764 GT ft a cccncnnsuaue 
Credits: 
om ‘ax iabilieg TR RIES V SEES ERGY Oe Rene pee 29 Ne A SP OE OS. ONT a $2,646,830 41 $2,139,431 55 SOOT SES G6 Tf jinccnahisnne 
a den eon cites dutindmiimmbce oe 726,587 66 716,216 17 TUTE Oe | wensnsdebunn 
Dee aaa eerie stan nn thnen-Saonnnonsnamiveneenrsen- 3'507'827 76 | -Blora'746 60 | 1,688;882 26 | W22zz222z222 
thor unadjusted croditet nn + --7-777 27-22 eeen orcs] 2854918 49 | —_'2°700;317 28 | 1408-808 28 | ~---22--22--- 
I i a ccsmsmstiicenaihninealiiiati ina an am $17,082,586 23 $13,033,714 64 SL OUB B71 OD 1  cnnncnnctanda 
Corporate Surplus: 
‘Additions to property through income and surplus_-_............-..-..-- $64,367 76 $64,367 76 | eosoquaresecc | meesnancenenn 
and Loss: 
Dray and ta I $9,938,379 37 $5,024 422 78 | 34,006 BEe 26 | wcachamndiecue 
EE: EERE ER: SORRY OUR UE See aa $392,760,360 27 | $371,553,494 60 | $21,206,865 67 | ---....-----. 
NOTE.—In stating the assets and liabilities of the com forming the Rock Island Lines, the holdings of The Chicago Rock Island & Pacific 
Railway Compan op hed pape BAA ny bey Fe he nt companies, eliminated the 
Mabilities and a like red the figures shown 


luction made in 
ties without duplication. 


thereto; the 


: 
: 


various ve been from 
, therefore, represent the book value of the assets and the liabili- 
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INCOME ACCOUNT YEAR ENDED DECEMBER 31 1917, COMPARED WITH PREVIOUS YEAR. 
; 
Increase. Decrease. 
| 4997. 1916. 
Amount. Percent} Amount. Per cent 
Ay cietin GUANO. 0 5. snnscicsnaieo acne. a0: | 8,218.31 (7 ise othe Reema, (ee 
Operati uwes— 
Pret ESSELTE SA Re RT NTE SY ERO ERPS SS \$59,690,072 25\$55,141,668 33) $4,548,403 92) 8.25|_........._.-| -..... 
ee en ee '*23'301.086 47| 19:674.370 08| -3/626.716 30| 18-43|_227777777~77| 777777 
TEM COON So. Ck ccncckcceenébbecdusnethioeseie~we.--! 1,834,811 06; 1,897,590 56)-.....-...___} -..___ $62.779 49} 3.31 
E Raa EE LEE I LTT IRL TS MO OEE RES SS; 2,403,415 96, 2,018,421 | Ye 1): Bi : eee Reena 
enema tae oa Seer mee Meg) eeeeeeecenee eee 
ae. 2 ee ee ee ee ee ee ee ee ee ee 0. . , ,’ * nk ee -———<—“a= 
Dw aaa... 2... 863,376 07| 724.478 27| 138.807 80| 19.17|\..222.7~227~2| 722777 
Total railway operating revenue_._..........-.--.---.-.----- '$89,608,722 01|$80,899,129 40) $8,719,592 61; 10.78)_.........-..| ...--. 
Operating expenses— 
tenan fey $10,863,551 04'$10,097,734 49| $765,816 55) 7.58).-....._.____} ______ 
Maintenance 2a... '"16.885.582 11| 13,168,136 66] 3,717,445 45| 28.23|.....--~~7777| 772772 
Ta ciliate anne won~) et nant. cn ie 79,025 03 (? URES See 
(OS Si: bE RN BO RE RCM ER. 33,884,630 46; 27,769,887 36) 6,114,743 10} 22.02)......____-__| ______ 
FY wees may enns OE REEL EEE DLT EAE 573,723 56 525,527 83 48,195 73 , Es ESE. or Sees 
NS 2,336,506 00| 1,968,288 72 ,217 Og 1 RE ain Se ae 
Transportation for investment—Cr-_---......---------.--..-------| ,001 27 153,945 39 139,055 RRR BEE A, aCe 
Total railway operating rxpemses._..........--.-.--...------ $66,046,104 21'$55,091.716 95/$10,954,387 26) 19.88)...----.-----| --..-- 
Net revenue from railway operations......-..---.-------.-------+------- [$23,562,617 80/$25,797,412 45)-------------| ------ $2,234,794 65, 8.66 
SRE RA GR: SOND eI ET RIE LEER! De | $4,345,202 $3,766,294 49} $578,907 51) 15.37|-..-....._.._js._._.- 
Uncollectible FO FRO cncmencccsanssapesienaadaseeeabea--- 24,367 St 38,775 33 thle an hile cimlloas. sitiarteaite $14,407 52| 37.16 
Total railway operating income.-.............-...---.------- $19,193,047 99/$21,992,342 63|_----....-.___| .....- $2,799,294 64) 12.73 
Fai t from equipment (other than freight cars) | $560,945 89 $604,937 81 $43,991 92) 7.27 
Joint facility’ and miscellaneous rent tncome.--~~-72227222ITTI222_)“Bay-408 41) “535-486 54) SIT BI 8A" 938| 
Miecelinneous INCUMS...-.222 tlle cect ll ee cece cece c.| 38.381 79, 947.008 BA) 66.906 68) ~ 36-81)... caanfiaat Bema 
Se Rt SARE RE AIG EEE? ena | $1,429,195 44) $1,436,341 97|_-.-......-.-| .....- $7,146 53 50 
ESE EAE ARE RIE SENOS SS OS PT $20,622,243 43/$23,428,684 60)--.-......---| ---..- $2,806,441 17| 11.98 
Deductions ‘om income— 
ire of freieh t cars—debit balance...........-------.-----------| $539,063 34| $241,453 05| $297,610 29| 123.26|_-...________| ______ 
Rent f a other than Benes CD cn etiivedibsinaecage nae ~| 533,754 21 p et KISSES, fe 
* Joint facil and misesiancous rents... ...----.-22-0--225--2------ | 1,70) OOO BB 2 Pee Oiled nn cangenl cama $9,824 68 57 
2 SR RNR RRS Io aa aie 76,501 66 | + | | RS nt seam 63,146 99) 18.59 
> on funded and unfunded debt. ...........-.-..-.--.----- | 10,648,475 23) 12,386,207 44).......-..22.) --.-.- 1,737,732 21; 14.03 
IT CN hich, oc chand eoenerivanewminniatnncimaennbthnatinintidiae © < 7 Se be cncebdenn sel medude 173,469 13; 27.22 
Resi ttctinntonyacecciendeacomensmeimamin <= $13,095,098 36/$15,350,495 50|------------- | phen l $2,255,397 14) 14.69 
Balance of income (available for dividends).......-.---.-.------------- | $7,527,145 07; $8,078, 180.10)..........-..| .....- 551,044 03; 6.82 
Pe a. cl 88 0 2 19 RAIN OR a | $1°779°773 60|_-..-.------- $1.779,773 5 Petron eis 25 a 
Balance, Surplus (carried to credit of profit and loss).....-.-.-..-------- | $5,747,371 57) $8,078,189 10)----.-..----- | Seaeisuiaioih $2,330,817 53) -..--- 
PROFIT AND LOSS. 
Sah: Wats TI BL NO iin cain nd os cr cnddud Gc dine oon mec cccwctbtdddnndkunuddiaiadldahs tina ue diet iiecdeieiasiebia tai 024,422 78 
Certs See FE Gl PORE Bd. BIE bce nek ndieii nd hntbg no nn on wd wie magician cdufiauaiemmasuhiteddiiciisinadawes $5,747,371 57 & 
Eapepdiows for ee and betterments made prior to March 31 1902 and charged to operating expenses instead of to 7 443 15 
Accoun PPP OD SS ED ODD AD DD EP EP OD SDP PO PE LE PLD ED GD GD > ay MD SP AD SD OD MD ED ED SD AD DD EP ED DAP DDD DDD DD DPD EP DGD DD ED DP DD OD ,866, 
sage Terusinal property sold and Capital Account credited in excess of chrge thereto___...........----- 2 ee 687 946 26 
Cash  focstved in part pena of settlement of suit against former Directors.._..-..............----------------------- i 
eats ¥ — sod < prope = creased to a conservative appraisal of fi its present value: 
ie. ack niacin Gg ma AAR anbibioe od walinin dna a nina aldbilelaiale egbiamau iia akpmanie 1,685,520 40 
foes ged phn Sa SII toca ebb ehh dp ten MUA aD apibeli age» wm eoren a0 sn nce th ens snide ohn es sedaen tno Whee ndelahaAibaacte anise niin onl vioa 175,559 00 
a A <I WO sth dcop ce nent me salah A AMAA Ras Deck Sing a> wi sw mn wo tees es ewes Le hall tal ekckk akek ey geb balers tats i tate gpa a .599 
en ee oa ca woes lb AEE Nee wan ne an adumaweibpidunginnaaainnies mains atuiiniicd seid 9,062 97 
Recovery of a portion of losses charged off in previous years. ........---------.------------------------------------- 5,443 66 
Sundry adjustments, etc., not affecting current year’s income. ........-...----- 2 ee ne ee ee eee ee ee eee eee 26,608 43 
faa Ath PCsbe Rnb Kid cetaibhetaokned adnbeoke rsp hEneeatbbnar ore sccdnpiminddditbagedmiddagelbdiaenmowme~re $16,915,554 44 
Depreciation on: 
SRT a al, ces sd ina pends nab Shear iw wm aid ih ah ds tpn cn algal gids abit: aide aenicebibies $29,920 93 
Fenn IIIT, UROL, SUNCE SUN ses hse cn th a> ow am enishsial dito bicniimian. apn eterna tab titties ob le 31,469 28 
Equipment sold, dismantled and desroyed Pte Bes Sb IE ESL LE LLORES LEAN IIA BE Pi 279.730 30 
Expenses incident to the reorganization, the retirement and issuance of various capital securities, etc_... 1,226,627 67 
Expense in connection with issuance of IN ion nw ox 2 ww iveciteptettbinariamediduinen Uuniaiaarionin sess "308,260 50 
Loss through sinking of Steamboat General Pierson at Memphis, Tenn_.._-.._-._.-.-.-----.-.---.- 28.475 00 
Refunds ry tap line railroads under decision of the Inter-State Commmares oN REDE TERE EIEN 1,997 68 
Other miscellaneous adjustments not affecting current fiscal year._...........-.-.-.-.-----.------- 46,270 93 $1,952,752 29 14,962,802 15 
cee weemns Tedeber Bt 2068 aun 8 oo coc cudndbodindndsbdcwcaccwn cuccdtidiembdbdibidddceddhtuddbbuuy cdlehitintudaiaddalniuteaiiel $9,938,379 37 








THE HOCKING VALLEY RAILWAY COMPANY 





NINETEENTH ANNUAL‘ REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1917. 








Columbus, Ohio, April 8 1918. 
To the Stockholders: 


The Nineteenth Annual Report of the Board of Directors 
for the fiscal year ended December 31 1917 is herewith 
submitted. 

The average mileage operated during the year was 349.6 
miles, a decrease compared with the previous year of .6 mile. 








The mileage at the end of the’ year was_349.7 miles. aa 
RESULTS FORjTHE YEAR. 
Operating Revenue twere_._._...~—......... .... —™—“"$10.000.404 oo 
(Increase $2,496,014 4 30, or 30.44%.) ° 
Ce Sen WO. nn nce wcosateccteccee 7 A09,122 69 
(Teeresbe $1. 811 "233 6 68, oF 32.36%.) —_—_—_— 
Net Gperetias, SS lee ap AIOE LS IEEE $3,287,311 53 
Buenease $684,780 62, j= 26.31%.) 
5 eee En ARS IIR th aa a Se NF geet cr me 832,747 51 
inerenae $242,277 o.2 or 41. oe) o.) —_—_—_——— 
Operating Income, ae GOGNCGO, WHO... nucceccceuwee $2,454,564 02 
(Increase $442, 503 | 21, or 21. 99%.) 
Miscellaneous Income was_.._.__-_.___________________. 716,899 02 
(Decrease $429, 905 bin or 37.49%.) a 
$3,171,463 04 
Rentals and Other Payments were_..............._--_.. 30,355 40 
= (Decrease $540,094 73, or 94.68%.) — 
Income for the year available for interest WOR. ches oe ei $3,141,107 64 
Increase $55: as 72, or 21.35 
Interest (38. 43%, of amount pyaila fc) amounted to._.___. 1,207,195 17 
(Decrease $ 5.092 97 97, or 0.42%.) ———————— 
Net Income ie’ the year hat a B ie ee $1,933,912 47 
(Increase $557. 785 69, or 40.53%.) 
Dividends 1 e year: 
One divi ~~ aro DN Bs LENS Bias ab ate ss dnl i Geer $219,990 00 
i Ee 384,982 50 .604,972 50 
een: devoted to improvement of physical and other 
Vee ginmedekdnbes caine akttnoseinbudindinuancddede $1,328,939 97 


RETURN ON PROPERTY. 


The following table shows the amount of return to your 
Company from transportation operations only upon its in- 
vestment in road an equipment at the termination of each 
year of the five-year rt ended December 31 bat 


7 inehuding 





—— 7) 

Year Ended Property pment and 4 Per Cent 

December 31— Investment. —- er ems) ofReturn. 
i stacinad-uiiinsntiouhaiensinnscacuenae $46,237,480 24 $3,060,174 6.62 
Re nitblid nas cicnencoquitivahiiibuiabaceadi 45,198,144 03 3,052,123 37 6.75 
RESIST eS aT Ue aE 802, 64 ¢ 149 36 4.56 
Ns nth clicks Seb teca piste cicerubael 45,475,978 73 1,673,012 19 3.68 
incon italic bitin doshas bab ceria aieina 42,525,047 49 2,547 ,540 52 5.99 

BPs cs. omaicnunll $44,847 ,863 23 $2,474,800 08 5.52 

FINANCIAL. 


The changes in funded debt shown by balance sheet of 
December 31 1917, as compared with December 31 1916, 
consisted in the payment of $498,000 00 on equipment trusts, 
in the retirement of $4,000, 000 00 face amount two-year 
5% gold notes, and in the addition of $5,000,000 00 face 
amount 6% gold notes maturing November 1 1918. 

An analysis of the property accounts will be found on 
pages 12 and 13 [pamphlet report], by reference to which it 
will be seen that additions and betterments were made during 


the year to the net amount of $1,026,741 12, of which $577,- 
703 48 was added to cost of road and $449,037 64 was 





The net amount of $605,- 
to cost of equipment for additions, 


added to cost of equipment. 
349 OS was also add 





May 11 1918. 
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= — 
betterments and retirements of Be ge anges transferred from 
other accounts to which they been charged or credited 
since June 30 1907, this transfer having been made in order 
to place these items in the cost of equipment account where 
they properly belong. 

Durer the past nine years your Company’s net addition 
to property accounts has been as follows: 


NR aida ann dunhhs ammonia nme dumrebueid .181,582 30 
PD ING, TO a inc cei SS tsi win in rte nent aiacien sek 937561349 24 
$7,957,931 54 


GENERAL REMARKS. 


Increases in wages of employees during the year increased 
the pes cost of operation a Ane? nai $625,000. 
The equipment in service December 31 1917 consisted of 











ResGROG VOR OWNER cok... goo oawaasincucwcou 133 Increase 8 
Locomotives leased under equipment trusts___.__ 8 No change 

Eck dae ehntth nent Acddinndtinaue onke 141 Increase 8 
P. er train cars owned_................... 71 Decrease 2 
Freight train and miscellaneous cars owned______ 2,688 Increase 2,983 
Freight train cars leased under equipment trusts._. 2,499 Decrease 3,041 
Freight train cars under special trust_.........-- 47 No 

Total freight train and miscellaneous cars__.__ 15,234 Decrease 58 


The changes during the year in accrued depreciation of 
equipment account were as follows: 
Balance to credit of account December 31 1916_......_._ $1,543,798 00 

t credited during year ended 

December 31 1917 by charges to 03 

o Ce CEO $293,338 
Amount credited by transfer of ' wed 

erty items to cost of equipment__._. 587,346 90 


$880,684 93 
PO ght 2 at equipment 
retired during year— . 
82 freight and work cars_._......- $8,206 99 
passenger cars and motor equip- 
[feamiian tha: 
in class during year_...........--. 348 8 
12,145 76 
———__ 868,539 17 
Balance to credit of account December 31 1917__..-.....-- $2,412,337 17 


The grading for 27 miles of second track north of Columbus 
is well under way and some track has been laid. At Parsons 
Yard, South Columbus, five additional 100-car tracks are 
being constructed, a fireproof yard office is practically com- 
pleted and the 15-stall engine house with other shop facilities 
isnowinuse. The separation of w Road 
and the main tracks at South Columbus, ordered by the 
County Commissioners, is well under way. The capacity 
of the Walbridge yard has been increased by the construc- 
tion of three 100-car arriving tracks. A 300-ton capacity 
eoaling station at Nelsonville is practically completed. 

The revenue coal and coke tonnage was 10,674,854 tons, 
an increase of 14.9%; other revenue freight tonnage was 
4,191,981 tons, an increase of 11.2%. Total revenue ton- 


es at Smoky 





= 
train mileage was 1,474,893 miles, an increase of 8%. Reve- 
nue ton miles were Le ee an increase of 19.6%. 
Ton mile revenue was 4.56 mills, an increase of 12.3%. 
Revenue e freight train mile was $6.085, an increase of 
24.4%. venue ton1 per train mile was 1,333 tons, 
an increase of 10.7%; including Company’s freight, the ton- 
nage per train mile was 1,368 tons, an increase of 10.6%. 
Tonnage per locomotive, including Company’s freight, was 
1,123 tons, an increase of 7.5%. Revenue to per 
loaded car was 43.8 tons, an increase of 9.2%. Tons of 
revenue freight carried one mile per mile of road were 
5,624,349, an increase of 19.8%. 

There were 1,699,494 passengers carried, a decrease of 
3.6%. The number of passengers carried one milé was 
50,001,632, an inerease of 5.9%. Passenger revenue was 
$961,700 41, an increase of 4.8%. Revenue per 
per mile was 1.923 cents, an increase of 1.2%. The num 
of passengers carried one mile per mile of road was 143,025, 
an increase of 6.1%. Passenger train mileage was 706,970, 
an increase of .1%. Passenger revenue per train mile was 
$1.360, an increase of 7.0%; including mail and express it 
was $1.586, an increase of 8.4%. Passenger service train 
revenue per train mile was $1.653, an increase of 8%. 

There were 2,694 tons of new 100-Ib. rails, equal to 17.14 
track miles, and 836 tons of new 90-Ib. rails, equal to 5.91 
track miles, used in the renewal of existing main tracks. 

The average amount expended for repairs per locomotive 
was $3,749 56; per passenger train car $836 68; per freight 
train car $88 41. 

By proclamation the President of the United States 
through the Secretary of War, took possession and assum 
control of railroads at 12 o’clock noon on December 28 1917 


and ors a Director-General of Railroads by and 
through whom the possession, control, operation and utili- 


zation would be exercised. The proclamation also provided 
that the right to receive just and adequate compensation for 
such use, control and operation should not be impaired, 
and recommended an annual guaranteed compensation to 
each railroad company based upon its average net operating 
income for the eo period ended June 30 1917. The 
President addressed Congress on January 4 1918 and Con- 
passed an Act providing for Governmental upera- 
tion for the period of the war and twenty-one months after 
the declaration of peace. This Act was signed by the 
President on March 21 1918 and negotiations thereunder 
with Governmental officials will soon be entered into by this 
Company. : ea: 

Appreciative acknowledgment is hereby made of efficient 
services during the year by officers and employees. 


By order of the Board of Directors. 




















nage was 14,866,835 tons, an increase of 13.8%. Freight FRANK TRUMBULL, GEO. W. STEVENS, 
revenue was $8,974,872 91, an increase of 34.3%. Freight Chairman. President. 
GENERAL BALANCE SHEET DECEMBER 31 1917. 
ASSETS. LIABILITIES. 
Property Investment— SEED LI NSIS GG ALON $11,000,000 00 
Cant OF BaOG i. is ctincnann $29,889,016 77 ‘unded — 
Cost of Equipment___....._- 15,734, Consolidated Mortgage 
é $45,623,113 28 474%, Bonds Secnaorar $16,022,000 00 
Securities of Proprietary, Affiliated and First eC. & H 
Controlled Companies—Pledged— RR. 4% Bonds, 1948----- 1,401,000 00 
NE ccttiiabibin ces betes onanntinen $108,088 66 First Mortgage Cols. & 
sane caiee wi. eget. Oost a 408,088 66 65% Ci 4% Sate Wores 1918 2'600'000 00 
3 J oupon otes, ,000, 
Securities of Proprietary, Affiliated and ep ieee 8g $24,864,000 00 
Controlled Companies—Unpiledged— Equipment Trust Obligations. ..........-.-- 1,185,000 00 = 
Bonde a al al vin pict Sh aoees cide es 150.000 00 26 ,049,000,00 
NO SS EES AR : ——————————_ 
—_——- 187,752 00 $37 ,049,000,00 
Other Investments— Working Liabilities— 
Miscellaneous Investments—Securities | ic B RAT SS $621,704 00 
PRE dnddcndacdcdnbcchbstacckehaube 200,000 00 Audited Vouchers and Wages 
———————_ #46 ,418 ,953 94 | EST Re 


gat Ne ERE i CIR A a I $1,410,905 64 
Loans and Bills Receivable--__ 62,315 36 
Traffic B ©, SR alle kp RRS 129,427 97 

ents and Conductors----_-- 258 ,018 07 


iscellancous Accounts Re- 
. ceivabl 
Other 


e 420,505 51 
Working Assets__._.-- 135,353 02 


$2,416,525 57 


Materials and Supplies.........--.------. 1,482,276 28 
Securities in Treasury-—-Unpledged— 
BESS ESA ste 28 I 100 
Pt. dins advadctivumninaniion 1,303,750 00 
—_————————_ 1 304,251 00 
Deferred Assets— 
Advances to Proprietary, Affil- 
iated and Controlled Co’s_- $56,278 30 
Advances, Working Funds__-- 8,011 15 
Insurance d in advance... 8,978 15 
Cash in Sinking AS 650 74 
Special Deposit with Trustee— 
Mortgage Fund--_-_....---- 410,914 84 
Cash and Securities in Insur- 
ance Reserve Fund___...-_- 45,860 99 
Other Deferred Debit Items__- 136,034 73 
a 661,728 90 
————————_ § 864,781 75 
TE dinecdimperocaumina uhh dmsintiptad bapetighiinnia $52,283,735 69 


1,205,093 58 
96,565 91 
Matured Interest, Dividends 
oid Working Disbuiass=-- "00-008 92 
ue nanaeiabael $2,368,526 23 


Deferred Liabilities— 
Unmatured Interest, Divi- 
dends and Rents Payable.. $128,068 32 
oe Bee ee 543,213 47 
Cperating Seaeves fy Sah 93,381 14 
Accrued Depreciation—Equip- 
(resin ta, lesen aan ps 2,412 337 i? 
Other Deferred Credit Items. 268, y 
——————_. 3 445,953 72 
———————_ 5, 814, 479 95 
Appropriated Surplus— 
Additions to Property through 
Income since Te $181,409 11 


Funded Debt Retired thro 
Income and Surplus_....-- 

Reserve Invested in Sink’g Fd. 

Reserve Invested in Insur. Fd. 

Appropriated surplus against 
contingent liability for 
freight claims 


ne 30 1907. 
131,331 90 
817 52 


$479,419 52 
8,940,836 22 


Profit and Loss— 
Balance 


9,420,255)74 
ee mee $52,283 ,735169 











This Company and The Toledo & Ohio Central Railway 
Company severally endorsed in 1901 upon 5% First. Mort- 
gage Bonds of the Kanawha & Hocking Coal & Coke Com- 
pany, due 1951 ($2,842,000 outstanding), and in 1902 upon 
5% First Mortgage Bonds of the Continental Coal Com- 
pany, due 1952 ($1,569,000 outstanding less credit on fore- 
closure of $506 75 per $1,000 bond), purported guaranties 





thereof. In quo warranto litigation in Ohio, tojwhich’ the 
bondholders were not parties, the purported guaranties of 
this Company upon the bonds last mentioned have been*de- 
clared ultra vires and the performance of the contracts pur- 
suant to which both guaranties were made has been enjoined 


by the Federal Court in that State. The enforceability{of 
these alleged guaranties is now in litigation. 
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BUFFALO & SUSQUEHANNA RAILROAD CORPORATION 





FOURTH ANNUAL REPORT—FOR YEAR ENDING DECEMBER 31 1917. 








Buffalo, N. Y., April 1 1918. 

The following report of the operation of the Corporation 
for the year ending December 31 1917 is submitted to the 
Stockholders: 

After the payment of interest on bonds in the sinking fund, 
the net income was $642,660 24, out of which were paid divi- 
dends of four per cent on the preferred stock and seven per 
cent on the common stock, a total of $370,000. 

A condensed statement of the income account follows: 


Inc. (+) or 
Dec. (—). 
+$107,170 12 
+166,077 80 


—$58,907 68 
+81,140 00 
+1 40 


—$140,049 08 
+157 ,643 35 
+13,344 70 


+$30,938 97 


+$2,626 80 
+259 34 
—10,686 18 
+27 35 


—$7,772 69 
+$38,711 66 


+4,602 76 
Income Balance to Profit and Loss +$34,108 90 


It will be seen that with an increase of $107,170 12 in 
operating revenues there was a decrease of $140,049 08 in 
operating income, resulting from large increases in expenses 
and taxes; and that this decrease in operating income was 
more than offset by increases in hire of equipment and rev- 
enues from other sources, so that the showing for the year 
was $34,108 90 better than in the previous year. 

The volume of bituminous coal was 89,594 tons greater, 
but a falling off in other classes of freight, including coke, 
resulted in the total tonnage being 19,443 tons less than in 
the year 1916. During a part of the year increased rates on 
coal and coke were in effect. To a considerable extent the 
revenues were curtailed by the restriction of free interchange 
of freight with other railroads, because of congestion and em- 
bargoes; and during the earlier months of the year by the 
shutting down of mining operations during negotiations for 
increased wages at the mines; and the year was marked by 
the continuously mounting higher costs of labor and materi- 
als, and by the imposition of the war taxes. 

The expenses under the head of Maintenance of Way and 
Structures show a reduction of $38,765 78. It should be 
explained that the old rails released by the laying of ten 
miles of new steel were sold at a very high price, and the 
amount received for them not only paid for the new rails but 
left a credit to this account of $20,337 60; also that the de- 
crease of $11,068 28 in the expense for cross ties resulted 
from the use of the reserve of $17,306 63 charged in the ex- 
penses of the previous year and carried over into 1917. The 
principal maintenance work was as follows: Ten miles of 
track relaid with 85-lb. rail; 49,502 main track ties, 11,575 
side track ties and 35 sets of switch ties put in track; 1,559 
cars of cinders used for ballast, 17,405 cubie yards of ditch- 
ing done, 6,492 feet of crossing plank used, and repairs to 
bridges and buildings. 

Maintenance of equipment expenses absorbed 28.49 per 
cent of operating revenues and were $84,069 53 in excess of 
the previous year. The cost of repairs to freight cars was 
$89,813 17 greater than in 1916, the increase being caused 
by higher wages and higher cost of materials, and by the 
larger bills of other railroad companies made up on the basis 
of the increased charges under M. C. B. rules. In addition 
to ordinary running repairs to locomotives, 34 received gen- 
eral repairs, and at the close of the year 36 were in good con- 
dition, four in fair condition, four needed shopping and seven 
were undergoing repairs. The average cost of repairs dur- 
ing the year was 8.7 cents per mile. General repairs were 
made to freight cars, including the repainting of 428 cars. 
During the year 447 were equipped with U. 8. Safety Appli- 
ances, leaving 120 to be so equipped. 

Transportation expenses were 31.89 per cent of the oper- 
ating revenues, an increase of 3.78 per cent over the previous 


1917. 














$16,818 94 
137 63 
255,639 62 
167 55 


$272,763 74 
$657 637 37 


14,977 13 














year. The increase is explained by the higher wages paid 
under and incident to the Adamson Law, and the greater 
cost of supplies. Locomotive fuel coal cost $54,791 05 more 
than in 1916. 

During the year five light locomotives and five passenger 
train ears not needed in the operation of the property were 
sold at good prices. 

The following statement shows the Additions and Better- 
ments made during the year, the cost of which was not in- 
cluded in operating expenses; also the value of the property 
retired: 

Road— 

Extension of town track at Tyler 
Construction of a switch connection at Germania 
Construction of siding at Farlin 

Construction of siding at Rinn 


Construction of siding at Winterburne 
Construction of siding at Narrows 


Construction of track to new freight station at Wellsville 
Construction of freight station at Wellsville 

Construction of freight and passenger station at Austin 
Construction of freight and passenger station at Genesee (Bal.) 
Construction of section house at Cross Fork Junction 
Construction of section house at Medix Run 

Construction of freight shelter at Medix Run 

Addition to repairmen’s shanty at Tyler 

Excess weight of new rails over those replaced in track, 5 pounds 


88 ee88e88 
S2& sesesse 


Installation of welding generator at Galeton shops (balance) ---- 
Installation of a cinder pit crane at DuBois 

Assessments for public improvements 
Ne eT ee near Saga- 


Sunhais of ae Gf ay ade ha cs es a, near 


Purchase of ‘‘Jennings Property”’’ at Addison 


$17,237 46 
Equipment— 
Proportion of cost of safety appliances not chargeable to expenses $3, = 47 
Running board steps applied to locomotives (balance) 
Firebrick arches and arch tubes applied to locomotives 
Flange lubricators for locomotives (balance) 
Construction of freight car 
Construction of work car 
Purchase of car 110 “Sinnemahoning”’ 


Total expenditures for road and equipment 


Less— 

Value of unused tracks taken up 

Value of old station buildings dismantled 

Value of station building and section houses destroyed 
by fire (Insurance recovered) 

Sale of house and lot at DuBois 

Sale of unused sand house at Wellsville 

Five locomotives sold 


Net Credit to Additions and Betterments 

No capital obligation was issued during the year. The 
total of the Powhatan Coal & Coke Company’s mortgages, 
pledged as collateral to the First Mortgage bonds of the Cor- 
poration, was reduced $67,191 76, and that amount and the 
interest on the bonds in the sinking fund were used to purchase 
$103,500 bonds for that fund. 

Forty-three thousand dollars Equipment Trust obliga- 
tions were paid off during the year. There is now no debt 
on the property except the First Mortgage bonds, and of the 
total original issue of $6,959,000 First Mortgage bonds, on 
December 31 1917, $6,296,800 were outstanding in the hands 
of the public, $443,700 in the sinking fund, and $218,500 were 
in the Corporation’s treasury, having been re-acquired. 

On December 28 1917 the Federal Government took over 
the possession, use, control and operation of the Buffalo & 
Susquehanna Railroad Corporation, with the other railroads 
of the country, and since that time it has been operating the 
property for its own account through the official staff of the 
Corporation. Under the Act of Congress approved March 21 
1918, it is contemplated agreements shall be entered into be- 
tween the Government and the railroad companies, which, 
among other things, shall fix the amount of rental to be paid 
to the companies for the use of their properties, and such 
agreements are now being negotiated. The rental proposed 
under the law is the amount of the average net railway oper- 
ating income of the three years ended June 30 1917. This 
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rental for the use of its property should give the Corporation | GENERAL BALANCE SHEET AS OF DEC. 31 1917. 
approximately $600, a ned and its ogg 4 g Eo fur- Pb tance ASSETS. 
increased by its non-opera income, whic year | Investments: 

amounted to $193. 373 27. Out of the total there will have fake nat and BN: er le ae Oe Bee an 
to be paid the war taxes, interest on the First Mortgage bonds Equipment -—— = --——-------------2-2---- 2,845,824 92 —4l ,829 89 
outstanding and in the ? wee fund, and such St PE ~ <n snehap ctansag ws ——— 
tha operon of to satay propery. "The blancs wl be | Aeon Deren Heo 


sufficient, with an ample prea nes te pay the fixed rate of four 
per cent on the preferred stock and the same rate of dividend 
on the common stock as paid during the past year. 

On January 7 1918 or Edward B. Smith, a Director 
and Vice-President of the Corperation from the time of its 
organization, died at Philadelphia, Pa. 

Attention is invited to the gto win and tables follow- 
ing, giving in detail the information concerning the property 

















and its operations. 
By order of the Board. 
E. R. DARLOW, President. 
MILEAGE. 
Main Yard Tracks 
Line. and Sidi 
_ Pa., to State Line near Nichols, N. Y______ 164. 53.2 
. Pa., St Ms cris Sens oo SS se Soa Ge 8.60 1.68 
fone ese ee 
DuBois Junction, Pa., ee, PS. occ ono ae 1.40 
On B. R. & P. Railway Co LS RS EGE NESS 36 
217.28 68.09 
Welisville Coudersport & Pine Creek pemeed. State é 
near Genesee, Pa., to Wellsville, N. Y_._._.______ 10.11 2.76 
Addison & Susquehanna road, ‘Sete, Line near 
Nichols, N. Y., to Addison, N. Y_._..._.__________ 9.73 2.39 
19.84 §.15 
B. i. sa s. Hallway from B. & 8. Junction near Sykes, 
pt REIT RE A EG AIT RAE EAE ES 15.44 1.20 
Total iii: evehsshi-noecontanadibialadiabinicn-sincuiieia acca kialal 252.56 74.44 
The leases of the Wellsville Coudersport & Pine Creek 
Railroad and Addison & Susquehanna Railroad are at nomi- 


nal rentals. All of their stocks and bonds are owned by the 
Buffalo & Susquehanna Railroad Corporation. 

The lease of the trackage rights over the Buffalo Roches- 
ter & Pittsburgh Railway is dated January 7 1905, and runs 
for twenty years from July 1 1906, and thereafter until 
terminated by two years’ written notice given by either party 


to the other. 
INCOME STATEMENT. 









































Operating Income: Pog (+) or 
ating Revenues— 191 (—). 
Ae ich ec dl dienes dateshe csv is ehedsinad naitienaoney $1,680, 450 42 +$108.198 88 
EEE ES ESS Pe 96 458 41 
BRST Aa RE ST MAG TI BS I ak Se 8,457 52 —2'050 58 
eapepee a i 5.694 42 +794 5 
OST SEE SR EIR SST EEE RA AS I 3,007 23 +2,486 
ieee a ainiebabee tte es 2 
Briss daitntands sarki etarinnssconecitins a —7 2 
I ioc leit segs ied wi gh. ck me cite each 9,893 84 +1,322 27 
I bili cnirtlacrnsniceh sents imscsmsiitasenctekie ahem $1,785,855 78 +$107,170 12 
mates | Ex 
Ma Way and Structures_______ $227,710 86 —$38,765 78 
fa na of Equipment.__........__- 749 72 +84,069 53 
pRB ISA age 0 ER PS RR 21,270 57 +5,081 36 
A pneaporetion, i a 569,587 97 +97,711 09 
ES AES LEER LIE apenas aia 
EE ae BO aR aaa 83,703 30 +17,981 60 
Transportation for Investment—Cr_...... - .......... ..-.-.--- 
SE oak bin ccwkas ba oneetenineécmnne $1,411,022 42 +$166,077 80 
Net Operating Revenue___....._______ $374,833 36 —$58,907 68 
Tax Gemenia scdaicisdeilh ms Wieden totead dues ensth-dn.ab Solaiee eniones $112,340 00 +$81,140 00 
Uncollectible Revenues_.............___- +1 40 
EE SID. «  wminedontniccaswce $262,487 86 —$140,049 08 
Non-opera. Income: 
Hire of Vrelght Care—Cr. Balance. __..... $473,242 82 +$163,838 22 
Rent from ahi ties shes <ithsth te ctaleescici' 1,290 00 —5,034 36 
Rent from =  qpeatae FES 12 59 —4,308 69 
Rent from Work Equipment___.....______ 9 50 —467 55 
Joint Facility Ren RS aes ES 6,266 68 —3,293 01 
Miscellaneous Rent Income__.._.___.____ 30 47 —1,025 12 
pS pO SE AE SS ae ,000 +2,500 00 
Income Funded Securities___...__... 161,193 35 +8,623 14 
Income from Unfunded Gocuriiies and Ac- 23.217 52 . 
Incomse from “@inking “and” othatKesrve 7" to 
Be SE 2 Fie ER ES IE IM 267 58 —110 69 
icc ctckwirdinn tina as AehWiwokee of) debe ee 
NES. «5 oi.dsas ceetheind wycpuiinitinndiaemaa $674,530 51 +$163,054 19 
SESE CRN I LE $937,018 37 +$23,005 11 
Degpetions from Gross Income: 

Hire of Freight + hey NEES cic Sna ene ee 
EERE LE EIRENE SEN SMITE —$3,159 14 
Bat fas wort Waugmestts ===> i at 

Ds : 

oint Facility Rente_..................- 23,085 6: 21 
- J Sea ape ape 166 1 —765 ct 

Interest on First Mortgage Bonds___._____ 254,710 44 —6,811 7 
Interest on ey ibligations__._._- 929 1 —3,874 40 
eous Income Charges.......___ 169 55 +27 35 
NEE wits kche deseo codbenduwal $279,381 00 —$15,706 55 
os nisms allem eotelions $657,637 37 +$38,711 66 

Digestion of Net Income: 
Encome Doped to Sinking and other Re- 

CGE ESRI LEIS INE il $14,977 13 +$4,602 76 
Dividend Appropriations of 3 ctndleeald s swtinmeibaeinin  Tacieaiate as 
Miscellaneous Appropriations of Income... -....-.--.  --...---.- 
TE ic abccddieciivcediwedatiiiadc $14,977 13 +$4,602 76 





Tngeme Balance Transferred to Profit and 
ee minis hanchiadaiieite mal watkaada nee $642,660 24 +$34,108 90 








$9,766,561 25 —$189,780 75 










































































Improvements on Leased Railway Property.-.... 1,522 26 +1,488 00 
oe Funds— 
Cash 2 wi ftom a nid ek ead gs Oi Tia $462 47 +$314 20 
First Mortgage Bonds inking Fun 
contra).---------.--.- =. 443,700 00 + +103,500 00 
$444,162 47 +$103,814 20 
epi Es lieu of ne of Morigaged Pragety Billig. : scwssenias —$2,171 39 
Securities Pledged: 
en Wave een a eo eee 
nye e 
pte BOO co ccicasene £ Piss recente Reraag oe = 
e 
Ci PN OI een enka 20,000 G0 | ac cunsn 
lst Mtge.—Powhatan Coal 4 CokeCo... 623,117-62 —$67,191 76 
2d Mtge.—Powhatan Coal & Coke Co... 530,00000 -...--.-.. 
2d M oe & Susquehanna Coal 
ye SS e OO a magn ich abiioetnncaie canon 1.300.000 00 iitint wm dciaiin 
peak, RE RE ee Boe Ge 2 acccoum 
Rauity in Stocks Pledged_............- 150,000 00... elle 
Securities —Unpledged = 
Notes—Temporary 
4 ee of Ba Surplus Cash______-.. 974,253 75 +355,233 7. 
lst Mtge. Bonds in Treasury (per contra) 218,500 00 —8s, 
$4,029,071 37 +$279,541 99 
‘urrent Assets: 

f° ene TE eae $591,846 29 —$47,722 31 

pone sponte and 3) ee a has a 100,000 00 00,000 
jpecial Depome-—3 tured Interest on First 
M Outstanding____._.__- 135,749 80 —1,624 58 
Traffic eal Ges Bee Service Balances Receivable 112,386 66 +35,976 72 
Net Balance Receivable from Agents and 
EES IS EIS, EE, Ce ESS 22,064 0 +14,604 40 
laneous rag Receivable-_-...--. 86,993 82 +17,043 00 
Sogerent and Divtieade ssaiebia 22-727 30°815 28 $3044 87 
eS SS J 
ther Ganene wba i nebdtunarediacaiel 13,938 22 +6,478 71 
$1,268,693 09 +$176,714 75 

Deferred 
pees Fund Pg one ge anaes 1 ee 
Saer Genet tae ees RR eee 

$14,505 89 —$5,328 92 
esiunted ebits: 

¢ nee Premiums Paid Pela in Advance-_--_-- $3079 50 tl. a 
Bigcount op Fund Doble 222272777772 gb418 46 +97,982 30 

$90,536 81 +$25,994 39 

‘Sweet AOS oS oc ous $15,615,053 14 +$390,272 27 
ILITIES. 

mcr: Inc. (+) or 

° ital Stock $3,000 00 00 —_ 
Common Cipeteel GbeGs as ee eae cenneen f eae °. bkanheamens 
Preferred Capital NE RRC oe MRE eR Goo Gee we wocanenens 

$7,000,000 00 = _-_------- 

Term Debt: 

t Mtge. Bonds Outstanding. -_-....--- $6,296,800 00 —$95,000 00 
a ee ee 700 00 +103,500 00 
First rst Mtge. Bond in Treasury (per « contra). 218,500 00 8-300 38 

ent ions Outetanding....... --....----.- : 
Wee eemtisbie ebt to affiliated companies 16 00 +2 00 
urren bilities: 

r Tretticgnd Car ! Service Balances Payable_- $465 47 —$12,388 99 
Audited Accounts and Wages Payable-_-_-_--. 119,816 19 +33,713 12 
Miscellaneous Accounts Payable__..-....-- ,066 34 +6,911 14 
Interest Matured Unpaid.._.........----- 135,745 80 —582 2 
ered spemes Lamme gp a ely pos AI RS | sap eptie a Tinie! Sl oni a 82 

SE ERS MRCS NEE SNC rg ON Ne I ASL EEI ——j 
Other Current Lisbilities.........-2..27- 77657 —2,682 30 
$264,369 37 +$24,073 95 

Deferred Liabil 
Other Dated Liabilities is cnanpideliouadibanahinsaiaies $8,588 99 -—$5,040 77 
CF st aT eS $136,991 05 +$86,430 31 
Seen te Tet Gredite 22222. NS +88 

$218,509 18 +$99,851 05 

Cc rate § lus: 

io OO EERE a ene $32,105 30 +$14,977 13 
Profit g Fund Reserve ORIG REC 1,132,464 30 +299,408 91 
$1,164,569 60 +$314,386 04 

Total Liabilities.........-.--ccccceeee $15,615,053 14 +$390,272 27 





CREDITS. 





IT AND LOSS ACCOUNT FOR YEAR ENDED 
— DECEMBER 31 1917. 


ce—Surplus Jan. 1 1917_--.------------ $833,055 39 
Net Income for year per Income Statement -- -- ,660 2 
Adjustment for difference between cost and par 
value of Securities ange sn hatin sty chpinaehiabien 3} 030 20 
Profit on Equipment Sold-_-....-.-...--------- ; $1,504,785 45 
DEBITS. es 
a 70, 
(pa = a — Relat nanpieebepit 1'326 53 
onse dismantling de Beacquired ....... 108 95 
Miscellaneous Debits. -.-..--.----------------- $372,891 15 
Balance—Surplus, per General Balance Sheet.......------- $1,132,464 30 
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COMPARATIVE FREIGHT TRAFFIC STATISTICS. FIRST MORTGAGE BONDS. 
Year 1917. Year 1916. RATE 4%: INTEREST JANUARY 1 AND JULY 1; MATURITY 1963: 
freight Revenue..-..-------------- eoece----- $1,680,420 42 $1,572,224 54 | Authorized Issue_............-.....--.---.-------------- $10,000,000 
enue (on Freight Trains) ..---.... -.-------. 141 92 —_—_—__—- 
TN a Sista ath Ws ines fo dsl ca cig eh da cb as cancion acu ie gia naomi $6,959,000 
Revenue.---------~------------ 3,207 80 awe OS | Ty Memes Wall. a... c4scsccks ac addek cee ce $443,700 
Total Freight Train Revenue, exclusive of In Treasury -- ----------------------------------- aID Le gan ate 
Special Train Revenue-_-.....-..------- $1,683,628 22 $1,576,687 41 ietihenieaaiatinn 
Average Miles of Road over which Freight Outstanding in the hands of the public.__...........------ $6,296,800 
Train Service was operated..........---. 252.56 252.56 
a, 456,786 499,504 | 5 PER CENT EQUIPMENT TRUST OBLIGATIONS. 
Mixed Train Mileage... .......-.-.-.-..--- 95,872 99,944 l aie 
Total (exclusive of Special Train) -_.....--. 552,658 599,448 | First Cost of Amount of | Paid and | Unmatured 
Loaded Freight Car Mileage........-.---- 5,809,896 6,342,950 | Series.| Equipment a ag Canceledin| Dec. 31 | Dates Final 
Empty Freight Oar Mileage.-.------------ 4,821,438 5,315,287 | 1917. 1917. | Payments. 
Total Freight Car Mileage (exclusive of “Ane-| $1,017,181 83 | $871,000 | None None Paid 
caboose, non-revenue and special service) 10,631,334 11,658,237 sotyes pas h erytat ba 300 O80 op Soe ae ey aid 
Number of Revenue Tons Carried ......--- 2,459,576 2,479,019 
Number of Revenue Tons Carried One Mile. 234,151,490 245,654,461 Total_ $2,411,800 29 | $2,071,000 | $43,000 haw: Fe 
Average Distance each Revenue Ton was 
SUSE GN 6b nck edcccccsceconcnsene 95.20 99.09 
Number of Revenue Tons carried per mile of ROLLING STOCK. On Hand 
road.....-..--.----------------------- 9,739 9,815 Dec. 31 1917. 
Number of Revenue Tons carried one mile Locomotives— 
TO ini nnedicndinmadudawes 927,112 972,658 Sao gg oa nn nner nnn nn nn ene =o 2-22 +--+ --------- a 
Average Number of Revenue Tons per train. 423.68 409.80 | Freight.----------------------------+---------------- 
Average Number of Revenue Tons per car-_- 22.02 21.07 We. 5 Bde dence diadeinns btdie 51 
Average Number of Revenue Tons {per loaded _—_- 
Passenger Train Cars— 
ithe tehe dep armpedncamnch ama w 40.30 38.73 P ~_ 5 A ine 3 
Average Number of Freight Cars per train-- 19.24 mss | fe eee 
— Freight Revenue per GOR... wrewcrooe ° . 63.42c. Combined Passenger and Baggage ee aa ae 4 
t Revenue per ton mile. __-__-_ -718¢. -640c. | Gombined Passenger, B ete 2 
Average t Revenue per Freight Train $3.0406 $2.6228 Combined Baggage and Mail_._.......-.---.---.------- 1 
Av » Total ‘Freight Train Revenue per ’ : amr 
ovente pos ills of falcon $3.0464 | tia sore ee — capacity 
i ¢. . =e 653. +225. ° 
Total Frelght Tre Revenue per mile of road 36:606.28 $8:342-85 Pris 8 ie Te did Be ee 1.540 100060 
Sones Steel, ett cake cen CC eeretangearent pre Fri 199.000 
eneral Service (with coke racks) -_------..-------------- ,000 
COMPARATIVE en IC C STATISES foes. | Sten. _ Brop-door (with coke racks) --..-..----- 202 100,000 
1917. Year 1916. Coke, 8 ss, Combos ee em em em ee ee eee were eee wm eeooe 196 100,000 
P PN Selo. gi cco ceapamennbe $35 906 pe $76,445 37 | Gondolas, mposite, » Drop-door imei tie Waricin ain tia wm aintreie 339 100,000 
Excess i a een ech dh ci ly cit ao cn ns th aint 686 09 | Box, Steel Underframe ----.------------.-------------- 193 80,000 
Parlor Inair Oar Revenue.........-..------ git 3b 269 97 Box, Wood 1 Valais ssi Sai Uae 0h tn tile ip hte 289 80,000 
RI ae a IE 8,457 52 10,508 10 | Gondolas, Wooden, Drop-bottom------------.---------- 154 80,000 
PD. 6 cncnddtadeanconanmasanencee 5,694 42 4,899 83 | Flat, SE We nn entin nemuneadentennaieabnane 48 80,000 
Milk Revenue (on Passenger Trains)..........--. 3,007 23 378 52 | C RRS ilps le FARE ES EE GI ESI LM 30 
Other Passenger Train Revenue..............-- 319 08 238 80 seem 
Tot tal Passenger Train Revenue, exclusive of ee ORG RRENIET ia ina seae aaria a = 
To ° miami 
Special Service Train Revenue__.-........--- $92,333 72 $93,426 68 Work Train Cars— 
Average Miles of Road over which Passenger Train veeaeng, CED isin cecnn a meneh onemanqapponwenn whee dime 1 
IE nt iins wiahamaiinatin enn mane wadp 252 56 252 56 | Derrick Oaer............----- -- oo nn eee n ne 1 
pimenge See Msetee clinveig wine inate inn aakaleaglp i. za 137-661 Wreck st Dendisc. ene Teel OCEss.. . 2.0 cece ccsce-cosce . 
ae ae Se ree ene “Sepa etie iG S808 aa Tie and Heal Car (¥ (Wreck Equipment)-.------.-..-.--- 1 
Oe a eS ke eae : erwood WE: cinckecideGenndacewcncccvcapaduar 
Passenger Car Mileage (inclu Combination Cars aed NE I an eer dash ch ibitii machin thal einen tein inden tie ie omin 1 + 
but exclusive of B eo, M ,— — A pata Cars) 341,527 371,598 | Steam Shovel Water Tank-.-------.-------------------- 1 
Number of Revenue Passengers Carried ----..._.--. 187.688 192,082 | Steam Shovel Tool Car...-..--------------------------- 1 
Number of Revenue Passengers Carried One Mile. 2,712:969 2,820°955 | Pile Driver Car__-..---------------------------------- 1 
Av e Distance each Revenue Passenger was ee ocunwresencnnnewaneranenswede 1 
Dt i cwkinneondndohnchdndinnmeies bane 14.45 14.69 | Scrap Conveying Cars-_--.-----------.-----..------.---.- 2 
bd ee of Revenue Passengers carried per Mile of Sup ON daca Aandi wi ein isenee eneren ao eaidsimnin meen eile eternal 1 
DM cit cctattuminininodnecabheondmonsnawe 743 761 ann Grader and Spreader -------------------------- 1 
Number of Revenue Passengers carried One Mile out eee 2 are 1 
Sk EP lg OO ee 10,742 ce’ BF {3 eee 1 
Average Number of Revenue Passengers per Train 13 13 | Goal Comvever O86... .- on onc nn ne eo ccc ccccecce 6 
Average Number of Revenue Passengers per Car-_ CIE Sistas actin ence ccnnnnecceenewscesrneoowncus 1 
Average Passenger Revenue per Passenger - - - - _ _- 39.42c. 39.80c. Rt cp tbe douneentoedeeteeinnagenosdwe 13 
Average Passenger Revenue per Passenger Re Mie 2.727c. 3.710c. | Rodger Batiast Oars... ....---.---------- 2-2 noe ene 15 80,000 
Averese Passenger Revenue per Passenger American PEE 5S can acneecccvntovsorousneew 1 
Se CERT REE SOS in pO I pe 34.72c. 33.59c. | Flat Cars for Ditching Service-------------------------- 2 
weer ‘rain Mile Passenger Train Revenue per Passen- TE ee abe eeeneancderadibsdcencdbbbmae 2 
Rihnii Chita +iemenngennanwemame-s 43 .33¢c. AS Oic. | DED CID. 2 on cc nmeccceccccsecccswnccccaccccsecune 2 
SS Sreet =F 2, ” § See 292.95 $303.68 re 
Revenue per Mlie of Road 65.59 (9 2 ie os -: wotinn elle oeneteedsareerecaeweseennen 62 
STATEMENT OF CLASSIFIED FREIGHT TONNAGE AND REVENUE. 
Originating Received Average 
on from Freig 
COMMODITY. This Other Total Freight Revenue 
Line. Carriers. Freight. Tonnage. Revenue. per Ton. 
Products of Agriculture— Tons. Tons. Tons. Per Cent. $ Cents. 
Cie pti iain ante bene cascancnedanebewanssdacaues 22 2,046 2,068 -08 $1,300 01 62.86 
oer and Other Mill Products_-........-.-..----------------- 88 5,811 5,899 -24 3,918 29 42 
pA dadduitenents cccccencosecodsséscecenccoces 12,636 179 12,815 52 12,103 27 94.45 
Fruit nn ave dub gennaderennseveneedannannsa 1,010 138 1,148 -05 1) 1 78 115.14 
Other Products of Agriculture_...........-..------------.----- 36 810 846 -04 32 70.61 
BEL ukicetainekbetrheneeknede mecuvacoccecooutputnnéads 13,792 8,984 22,776 -93 $19,240 67 84.48 
Products of Animals— 
RR ce enotrnsenn nanan senthtiiharkeanence LHS 7333 13°486 1 To:656 82 | ‘se:38 
Other Products of Animals_---------.---_-2-22l2llll 2 2 2277777 4,946 1,570 6.516 26 6.391 62 98.09 
PE cistinatdnencaneccococcancecnccvendccessncetencoded 11,218 9,058 20,276 -82 $18,391 07 90.70 
a ee ¢, M = 
Anthrac Pir nakwahbecoccnenhasncounwesusatioceacanauel  débimieane 3,875 3,875 16 $2,236}76 57.72 
sth Aha 1,597,543 2,335 | 1.599.877 | 65-05 | 1,090, Sera 68-14 
Stone, Sand and Other Like PRON. cite wmnttomacntudnatedsce tinac "811 17,722 18,533 75 24} "362 64 45.12 
RPE SP EOMNOOS OF BRINOR 6 once ccc ccc cc ccccconsneccucceces 223 3,765 3,988 -16 2,216 11 55.57 
nh di Re dit hanwdnnnsbnyecsonenivckinagéisanset 2,003,007 27 ,844 2,030,851 82.57 $1,344,279 22 66.19 
es Products of Forests— ; 
chat neon abinn Onin dapin nen oie wun wine iweneieseta 55,759 75,362 131,121 5.33 9,118 55 67.97 
Other Products of Forests........-.-..222222 2222222222277 37.663 76.457 114/120 4.64 see 701 Ol 47.06 
Pink Nascipadecckensecenskedhankcaseubchaee bela wdabicus 93,422 151,819 245,241 9.97 $142,819 56 58.24 
ene aed tier Ole 
eum an SP Gv tana nedunenmatindmaatidbicitioi iia ensieae 22,697 1,736 24,433 -99 21,400 98 87.59 
= age Sees ano ge Chan Cnernnameernodeethasabenansenda 2,296 339 2,635 ll . 1,531 51 58.12 
S er C G anes and | PEE 6 ic igmnreacinnsnbiaadde aidan veal 1,785 1,664 3,449 -14 3,444 88 99.88 
ty -~ SPEER a ielehlahiaatanttaelntaabeaetstatatenennaente Rennes 1,886 1,886 08 2°271 14 | 120.42 
gomens, 9. an 4 Dine pon sanecescncesthpesbenn emis eaanent 3,201 4,545 A 31 5,170 07 66.75 
ee ee OE BONS... ------ 20 ---- neve nonnnn n-nonane 2,048 1,227 3,275 13 3:466 31 | 105.84 
a Se BER RS EIN SER aS STEN Alte RR lf 33,320 22,506 55,826 2.27 48,176 69 86.30 
ats nen Cis made eulcibine anid wae oe oo nae hee on 65,347 33,903 99,250 4.03 $85,461 58 86.11 
Miscellaneous Other Commodities not mentioned above__..______ 6,161 6,553 12,714 -52 11,397 90 89.65 
I RPE aR alice 15,276 13,192 28,468 1.16 #58830 42 206.65 
Total 




















SaaS aaa aan nn nnn nn nnn nnn nnn na 2,208,223 | 251,353 ' 2,459,576 100.00 _—_ $1,680,420 42 63.3 
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The Commercial Times. 


COMMERCIAL EPITOME. 

Friday Night, May 10 1918. _ 

Civilian trade is good, so far as it goes. Of course, in 
many various branches, it is largely pushed into the back- 
ground by the necessities of war. Government business 
naturally comes first. But after a few months of this press- 
ing demand for war uses, it may be possible to devote more 
attention to ordinary trade. For the moment, however, it 
must remain at least partially in abeyance. In some 
branches of the steel business very much of the output will 
have to be devoted to Government business. In the cotton 
manufacturing trade, about 50% of the production of certain 
goods, it seems, will be taken by war orders. The President 
of the National Association of Worsted and Woolen Spinners 
says the Government figures on giving spinners sufficient 
business to occupy at least 80% of their spindles and fully 
60% of fabric weavers’ capacity until Sept. 1, and in some 
instances until 1919. The general business situation is such 
that sales of most kinds of merchandise would probably be 
far larger than they are if civilian business could be allowed 
free play, something which is, of course, out of the question, 
as everybody cheerfully recognizes. It is increasingly clear 
week by week that the buying capacity of the big grain and 
cotton sections as well as the great manufacturing districts 
of the United States is exceptionally great. General trade 
is helped by the warmer weather, better crop prospects, a 
more active retail trade and a better railroad situation. 
The active and sharply rising stock market has not been 
without its effect, sentimental or otherwise, in some branches 
of business. The distinct success of the Liberty Loan with 
its 17,000,000 subscribers, far the largest number of any of 

the three issues thus far offered, carries its own gratifyi 

commentary. Shipbuilding is being pushed with feveris 
energy alllover the country under the spur of enthusiasm and 
competition and incidental prizes. Rivalry in rivet driving 
attracts attention and is a sign of the times; a British riveter 
holds the record thus far. The American war risk rate has 
been reduced from 3% to 2%. Last August it was 6%. 
This is naturally taken as indicating a lessening fear of U- 
boats and lends additional interest to the latest news from 
Ostend. The Government crop report giving the data up 
to May 1 was more favorable. It indicated a crop of at 
least 572,539,000 bushels of winter wheat, but some private 
estimates are considerably higher than this. The Govern- 
ment very probably is keeping its figures down to very con- 
servative limits. Still it is now intimated that not improb- 
ably, with reasonably favorable weather, the total yield of 
winter and spring wheat in this country this year will approxi- 
mate one billion bushels, or the largest since 1915, when the 
total was 1,025,801,000 bushels. The total of 572,000,000 
bushels of winter wheat this year compares very favorably, 
of course, with that of only 418,000,000 bushels for last 
year, and it promises to be the third largest on record. The 
yield of rye will also reach a bountiful total, and very prob- 
-ably the oats harvest will also be an exceptionally generous 
one. The season has not been altogether favorable thus far 
‘for corn seeding, but this may be remedied by better 
‘weather later on. The European crop prospects are gen- 
erally favorable. It is clear that the cotton acreage will 
be increased, possibly on the average 3 to 5%, that fer- 
tilizers will be more extensively used and they will also be 
of a higher grade. Large supplies of early truck crops are 
promised in various parts of the country and already sup- 
pe have been increased to the point which has caused 
ower prices. New potatoes in some sections have sold 
at lower prices than the old. Trade in dry goods, pro- 
visions and groveries is noticeably large. High wages 
enable the working population to buy more freely than for 
years past and their purchases of clothing are large enough 
to attract attention. Trade on the Great Lakes is expand- 
ing and this of course reduces the strain on the railroads 
of the country, although it is true on the other hand that 
lake vessels in many cases are being transferred to ocean 
traffic. The anthracite coal production is increasing. 
Money is in brisk demand. Collections average fair to 
good. Trade in general is larger than it was a year ago, 
at the great cantonments, in the surplus grain States, the 
big munition and other manufacturing centres and the ship- 
building districts. On the other hand, searcity of labor is 
a drawback which cannot be blinked. Another is the 
searcity of goods in many branches of business. Still 
another is the high prices ruling. These things affect re- 
tailers as well as others in not a few sections. The season 
is late in the cotton belt. Warmer weather is needed in 
the corn States. Credits are sharply watched. A strict 
check is kept on anything like overtrading. But on the 
whole the situation is more favorable, now that the Liberty 
an campaign is over and fundsare more readily available. 

STOCKS OF MERCHANDISE IN NEW YORK. 








May 1 ‘18. April1'18. ry, | o*37. 
Eo, cic cnapaiain cummin bags_1,121,148 1,327.182 2,205,267 
I oa a in has th ann nash ghee mats _ 12,082 14,301 12,475 
I, ee nme bags. 446,529 449,741 667 ,449 
our et elt cae a ae Ol tons. 40,717 28,659 51,289 
Hides (Not published during war) 
NG et ee CN a odralmwirem a bales. 173,494 145,383 61,337 
I. CN no un cindnes gine bales_ ek See 
a barrels. 14,900 7 


,900 29,800 

LARD higher; prime Western, 25.90 @26c.; refined to the 
Continent, 27.25c.; South American, 27.65c.; Brazil, 28.65c. 
Futures at one time advanced, but later reacted in sympathy 





—— 
with the decline in grain. A better demand for meats and 
stronger prices for hogs helped lard at one time. Later the 
tone became weaker on general liquidation; then} it at 
stronger. It is understood that the Government? has 
asking offerings on both lard and meats for export.* More 
may be heard of this later. To-day lard ended lower. 
There is a small net decline for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. M T Wed. — Thurs. Fri. 


‘ on. ues. s 
May delivery_---- oe 25.37 25.25 25-46 25.77 


July delivery..-____7 97 25.72 25.62 25.85 26.12 38 87 

PORK higher; mess, $53 50 @$54; clear, $47@$53. Beef 
products firm; mess, $32@$33; extra India mess, $56@$57. 
Cut meats steady; pickled hams, 10 to 20 lbs., 25e.; 
pickled bellies, 33c. In Liverpool supplies of bacon are 
of goodly proportions and business in this commodity is 
active. Arrivals of meats are increasing and American 
export offerings are larger, with holders*less reserved. 
American clearances are satisfactory. entine shipments 
of meats have moderately increased, and export offerings 
are slightly larger. The Continental ona continues 
active and arrivals are steadily increasing. ‘The oe 
quantity is enlarging. To-day July pork closed at $45 7. 
which shows a decline of 25 cents for the week. Butter, 
creamery, 4644@47c. Cheese, flats, held, colored, specials, 
2544 @26ce. Eggs, fresh, 38@38 4c. 

COFFEE easier; No. 7 Rio, 8544@8%c.; No. 4 Santos, 
10%@l1le.; fair to good Cucuta, 1174@12 eo. Futures 
advanced slightly with somewhat stronger Brazilian markets 
and firm offers few. It seems, however, that the Govern- 
ment has asked local importers to secure free-on-board offer- 
ings on some 20,000 bags of green coffee for army and navy 
use through their representatives in Brazil. On the face of 
it, this looks as though the Government intends hereafter to 
buy supplies in Brazil and furnish the requisite tonnage to 
bring the coffee to this country. This, to all appearance, will 
hurt local business, but in the end many believe it will work 
out to the advantage of the trade. In any case, the under- 
tone has generally been firm here, though as everybody 
knows there is an enormous stock at Santos and Rio. The 
trouble is to bring the coffee to this vas snga in the present 
scarcity of ocean tonnage. To-day prices closed unchanged 
to 1 point lower. They show a moderate advance on July 
for the week. 

May--.-.-cts_8.11@8.15| Septem’r cts.8.45@8.46 
fey-—---- fs | ore GE | Peer 
A ~77>78:40@8.4 , Siig 4) March) ---8:76@8.78 
SUGAR steady; centrifugal, 96-degrees test, 6. gs 
nulated, 7.45e. Receipts at Cuban ports have decreased, 
ut, as exports have also fallen off, Cuban stocks continue 
to increase. There are fewer centrals grinding. however. 
At Cuban ports the supply is now 1,077,905 tons, a gai 
within a week of 35,828 tons. It is 142,959 tons larger fae 
in 1916. The fact that Cuba was torn with insurrection 
a year ago. precludes comparisons with that period. Refined 
has been in moderate demand with not much offered. The 
warmer weather, which has latterly set in, will no doubt 
cause an increased consumption in some directions. On the 
15th inst. the rule restricting the consumption of sugar by 
non-essential food manufacturers, however, will go into 
effect. It will be operative until July 1. They will be 
allowed to use 80% of the quantity which they consumed 
for the twelve months period ending with November last. 
The only exception to this rule, aside from the manufacture 
of essential food products, is made in favor of manufacturers 
of ice cream and tobacco products. All manufacturers of 
foodstuffs, essential or non-essential, must make application 
for sugar licenses before May 15 to purchase their sugar 
requirements thereafter. Under this ruling manufacturers 
of essential foodstuffs will be allowed the full 100% of the 
sugar they consumed last year. Dealers and manufacturers 
of non-essential food products will be permitted to buy only 
80% of their last year’s consumption. Manufacturers who 
began or expanded their business after Nov. 1, but before 
April 1, will be allowed only 5C% of normal supply. Manu- 
facturers will be compelled to report the amount of su 
they had on hand Jan. 1, together with the receipts covering 
the period from then until July 1 1917. 

OILS.—Linseed firm; city, raw, American seed, $1 57@ 
$1 58; Calcutta, $150. Lard, prime, $230. Cocoanut, 
Cochin, 1834@19ce. Ceylon, 174%@17%ec. Soay bean, 
1924@19%e. Spirit of turpentine, 49@49%c. Strained 
rosin, common to good, $7 25. Prime crude cottonseed 
oil, Southeast, 17.50c. 

PETROLEUM steady; refined in barrels $13 30@$14 30; 
bulk, $6 50@$7 50; cases, $16 75@$17 75. Naphtha, 73 to 
76 degrees, in 100-gallon drums and over, 5434¢. Gasoline 
firm; motor gasoline, in steel barrels, to garages, 24c.; to 
consumers 26¢e. Gasoline, gas machine, steel, 4l1c.; 72 to 76 
degrees, 33@39c. As the production of automobiles may 
be reduced 75%, some think there is little likelihood of regu- 
lation of the civilian use of gasoline. Meanwhile, little in 
interest has marked late field advices. Testing work of 
the eastern districts of Kentucky is expanding somewhat. 
Many wild cat tests have been made in the North Texas 
field. A 400-bbl. well at Electra has been reported. In 
general, however, development work has been restricted by 
the lack of drilling materials. Considerable interest is shown 
in the oil leasing bid now before Congress, providing for the 
opening up of promising territory in California and other 
fields, including probably Wyoming. The war demand is 
a spur to new development wherever possible. 


December cts8.57 $58 
January___.- 8.64@8 
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ae ane weiss wee $2 42 
Kansas and Okla- a as 
0, La., light. 2 
La., heavy 33 
ON EOE. 2 68 
De Soto Healdton ........ 1 45 
North Lima--.-..- _238) . Henrietta....--.. 2 25 
TOBACCO is in brisk demand and business is only re- 


stricted by the smallness of the available supplies. Efforts 
are being made to induce the United States Government to 
relax the order in regard to imports sufficiently to allow of 
Sumatra tobacco being brought here. It has been supposed 
that it would be. But nothing as yet has been done. 
new crop of Remedios is estimated at some 350,000 bales. 
The early new Cuban crop is beginning to arrive at Havana 
and some business is be done. In general the tone is 
firm, both for foreign and domestic. The regrettable thing 
is that supplies at the moment at a. rate are inadequate. 

COPPER quiet at 2344c. No further conferences as to the 

ices will be held until May 22. Some think it will then 

raised to 25c.; others that there will be a reduction. 
Meanwhile the rey appears to be ample to meet present 
needs. Early in the week it was reported that 2,000,000 
pounds had been sold subject to the established price pre- 
vailing on and after June 1. 

TIN continues abnormally high. Tin at the coast was 
offered at $104. Latterly Straits in London declined £1. 
The latest figures compiled by the New York Metal Ex- 
change, put the amount of deliveries into consumption 
during Apri] at 5,045 tons. The total for four months shows 
a decrease of 2,055 tons, as compared with the same time 
last year. Combined deliveries of London and Holland 
during April were 695 tons less than in the same time last 
year. But the total for four months shows an increase of 
942 tons, as com with the same time in 1917. The 
total visible supply up to April 30th was 17,262 tons, as 
against 15,887 tons in March and 18,047 tons in Aa last 

ear. Small lots of Chinese sold here at $1 10; No. 3 Chinese, 

ay shipment is held at 96c.; May shipment from Hong 
Kong, 98'%c. Lead quiet, but steady at 7@7\%e. Con- 
sumers show more confidence in the market and therefore 
are beginning to support it. May, however, is usually a 
good selling month. Spelter firmer at 7144@7%c., owing 
to an advance of about $15 a ton on the ore. 

PIG IRON omeion this month promises to exceed 
that of April, but actual deliveries are dropping further 
behind. Commandeering of supplies upsets the regular 
order of business as a matter of course. It is equally clear 
that is unavoidable in time of war. Producers are not as a 
rule accepti new business. What is the use? They 
cannot possibly keep up with their orders already on their 
books. They could do business without much regard to 
price with various civilian interests, but the iron is simply 
not to be had. For once price cuts no figure. Pig iron ship- 
ments to stove and sanitary equipment foundries are likely to 
be curtailed. The situation may be relieved to a large extent 
by hf 1 by grappling with the problem resolutely now. 

STEEL production is still devoted lmgely to Government 
orders. Non-essential work of all kinds will be relegated to 
the background. There will bea heavy indirect demand for 


machinery and tool steel and for plant extensions and equip- 
ment. The big steel works of the country are pledging them- 
selves to full co-operation with the Government. Some 


1,250,000 tons of steel will be sent to Great Britain and 
France, on pledges made, it seems, by General Pershing. 
Latterly, too, General Pershing has cabled for 100,000 tons 
of rails, most of which will be supplied from rails originally 
intended for Russia. Of shell steel to the amount of 2,200,- 
000 tons allotted to 1918, all but 700,000 tons have already 
been shipped. The total for the year will, it seems, be about 
5,000,000 tons. The demand, both for home and forei 

requirements, far exceeds expectations. Yet, a few months 
of resolute work may ease the situation so far as civilian wants 
are concerned, and they then may receive more attention. 

L$ $$ 


COTTON 
Friday Night, May 10 1918. 

THE MOVEMENT OF THE CROP, as indicated by our 
yaa from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
56,713 bales, against 65,373 bales last week and 62,068 
bales the previous week, making the total receipts since 
Aug. 1 1917 5,279,268 bales, against 6,249,308 bales for the 
same period of 1916-17, showing a decrease since Aug. 1 
1917 of 970,040 bales. 
































Sat. Mon Tues. | Wed. | Thurs.| Fri. Total. 
Galveston... ..- 364 934; 1,205 754 743 534| 4,534 
i a ee chides! usin wish mancial mininan omae inti 
po Re ae RS ROT hemo Po Roig: Begepeeae 2,146 2,146 
New Orleans__-_| ~ 1,930| ~ 5,430| 4,199) ~ 3,875| 6.588} 2'383| 24'405 
DED pc onanack | PEN eiue Be omameete 23 148 wince 317 
Pensacola -.... CMnet SbdOneE sSenked evadneal wekiud 3,579) 3,579 
Savannah --~-| ~1,643| ~~~830| 3,508] “3:085| “B.i85| 1.560] 13.933 
DE gb cacnout eos 535 *--558 "395 ~-=-53 me sethnaes 
Wises... ene | 221 SO scigieiianes 118 1 1053 
Norfolk. ......- 302) 1,588 83 361 68 158} 2,560 
N’port News, &c.| ...-..| --..-. oe be fa 6 al beeceis jw dicigie ieeiaae 
New York... PTE PERN Fa ee! gags: feck 69 
, Bee 1 46 112 264 146 239 808 
Hie Lede chinbeial sacesal csonail coovad 1,263) 1,263 
PR cal wéscenl nowees 100 70 176 aiiin: 346 
Totals this week.' 4,396! 9,974' 8,788' 9.475! 11,168' 12,912) 56,713 








The following. shows the week’s total receipts, the total 
































since Aug. 7 and the stocks to-night, compared with 
last year: 
1917-18. | 191617. | Stock. 
Receipts to 
May 10. This |Since Aug, This |Since Aug) 
Week. | 11917. | Week. | 11916. | 1918 1917. 

Galveston. _...-- 4,534|1,515,930| 22,297/2,454,782, 260,168! 213,779 
Texas City__...-. natal 66,948 316; 243,131 41,842 821 
Port Arthur___-- pee an een Ae 
Aransas Pass, &c_| 2,146 32,326 oe At BRERA panei <i 
New Orleans. ..-| 24,405|1,445,038) 23,117/1,384,629| 409,583, 268,218 
Mobile .-....--- 317, 92,345| 1,387) 95,022) 10,640) 6,009 
Pensacola_._.__- 3,579} 33,792) -.--| 31,381, ---__- pa La 
Jacksonville ____- $21| 40,586) -__- ,081' 14,000) —~ 9,500 
Savannah __-.___ 13,723|1,040,409| 4,634) 799,201; 209,009; 115,905 
Brunswick __-__- ----| 124,500) 2,000) 117,000, 15,000 900 
Charleston _ ____- 1,689] 199,188 181| 163,285 43,129| 24,306 
Wilmington _ ___- 453| 92,844, 279) 86,546) 35,526) 54,149 
pS EES 2,560| 286,245) 5,696) 486,148; 82,749) 106,129 
N’port News, &e_}  ___- 5,420 nae cee =e 
New York _-___- 69| 109,895 65| 35,114; 165,466) 67,091 
Boston ......-.- 808} 99,494) 1,423) 83,605) 17,952) 11,469 
Baltimore___-__- 1,263} 79,321; 3,261, 90,619 32,627| 34,398 

adel Sais 346 6,885 152 54 10,130, 4,794 

Téee...6 56,713'5,279,268' 70,719 16,249,308 1.347.821! 936,468 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1918. 1917. | 1916. | 1915. | 1914. | 1913. 
Galveston __-| 4,534| 22,297) 20,237; 44,383) 21,260) 13,106 
TexasCity,&c 2,146 6,059 i 4,255 313 452 
New Orleans_| 24.405} 23,117} 19,219, 15,824) 18,677| 16,300 
Mobile __--.- 317 1,387 696. 900; 5,265) 2,020 
Savannah -_-| 13,723} 4,634) 10,534 8,229! 10,236) 10,274 
PPUNSWIER..<1.. cute 2,000 500, Pe Buenas 950 
Charleston,&c| ~ 1,689 181} 4,836 2,103 720) 1,701 
Wilmington _- 453 279| 5,525 1,924 148 811 
Norfolk _-.-- 2.560, 5,696) 11,174) 5,041/ 2,603) 4,719 
N’port N.,&e.| ..:-.- 168 204° 2,607, 3.517| -.-.-- 
All others_--- 6,886 4,901 3,970 5,191 1,073 2,731 
Tot. this week! 56,713 70,719| 83,081. 94,412) 63,812; 61,064 
Since Aug. 1_'5,279,268'6,249,308'6,418,531 9,929,162 10113749'9,401,404 
The exports for the week ending this evening reach a total 
of 50,855 bales, of which 6,886 were to Great Britain, 


19,657 to France and 24,312 to other destinations. Exports 
for the week and since Aug. 1 1917 are as follows: 






































Week ending May 10 1918. From Aug. 11917 to May 10 1918. 
Exported to— Exported to— 
Erports 
Srom— Great Great 
Britain.| France .| Other. | Total. | Britain. | France. Other . Total. 

Galveston..| -...|  .---] -.--| -.--] 444,875| 57,780| 165,158} 667,813 
Port Arthur; -..- sii andal y eae SEE: eh Aivlecll’: - dinasethal 8,102 
eee SY POU: See SS: GR es Rate ea 2,557 2,557 
NewOrleans ----| 15,506 350; 15,856) 346,176 153,386) 51,200) 555,762 
Mopile _--- mai oaew adie a 04,624, .....- 1,000: 65,624 
Pensacola__| 3,579) ---- pe ey. ee "Cee eee 34,566 
Savannah _- _---| 4,065) 15,442) 19,507) 185,354) 132,759| 142,537, 460,650 
Brunswick - aid ies oven ae ee ee Be eee 102 ,562 
Wilmington} —_._-. Sahel at aS 7,174, 35,989) 24,906 68,069 
Norfolk-_-_-- Rain Pint i Sixt .---| 65,794) 21,000 2,003| 88,797 
New York _| 3,307 8 2,538} 5,931) 429,154) 100,617) 185,398) 715,169 
Boston -_-_.- lc ga? e22u ----| 119,407) 23,164 2,782| 145,353 
Baltimore_-_ PREIS adie! siete dl ee a 1,367 3,652; 86,317 
Philadel’a_ - st ae a a  secan 473| 28,551 
Portl’d, Me. ‘Res oiclias seins an tHECE: Ree ietent «need 1,600 
Detroit _ ._- Bae pei Meer Pas OS Sa See Se 1,623 
PacificPorts; ---- pe EE So rE edn a 476,621, 476,621 

Total_...| 6,886) 19,657) 24,312) 50,855)1,920,387, 531,062/1,058,287|3,509,736 
Tot. '16-"17| 32,321! 32,594) 28,252) 93,167/2,367,634 838,714|1 ,600,778)4,807 ,126 
Tor. '15-'16' 41,293! 23,515) 44,269\109,077'2,210,528' 757,444/1,723,086/4,691,058 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. : 





























On Shipboard, Not Cleared for— | 
Great | - Other | Coast- Leaving 
May 10 at— Britain.| France.| many. | Cont’t.| wise. Total. | Stock. 
Galveston _.-_- pee none ----| 11,679} 6,000 17,679} 242,489 
New Orleans*_| 7,000 pS iy ..--| 2,000} 3,000 12,000) 397,583 
fa ai iin ae sa Si vie ah $e _---| 4,000 4,000) 205,009 
Charleston. -__ aimienel a ai ie Xacti gl 500 500 42,629 
Mobile. --_.-- UE << lecinwat gti oan mene 750 9,890 
Norfolk -__._- tine CMT A SMR i ae 600} 82,149 
New York*__-| 6,000, 2,500 ----| 2,500) ---- 11,000 , 
Other ports *._| 4,000; 1,000 ----| 1,000) ---- 6,000) 161,077 
Total 1918-_| 17,750' 3,500 ----| 17,179| 14,100, 52,529)1,295.292 
Total 1917--| 22,190, 14.349 ____| 20:797| 9.332) 67.388] 868,080 
Total 1916__! 44,560! 3.059 100! 67.033! 13,723 128,475'1,043,346 
* Estimated. 
Speculation in cotton for future delivery has been mod- 
erately active at prices, alternately advancing 


sharply and declining as the day’s news or rumors seemed to 
suggest. At times the price showed considerable strength. 
The short interest had greatly increased. On the other 
hand, drastic hquidation had greatly reduced the Wong, Be 
count. Prices had recently declined 9 cents or more. That 
looked pretty big. It ested the idea to very many that 
a rally was due on general principles if for no other reason. 
Then the evidence multiplies of the effects of the cold, wet 
April. Frosts in that month killed young plants and a good 
deal of replanting has had to be done. From being an early 
season as it looked in the opening days of April many 
came to the conclusion that it become a rather late 
one if anything. Also there have latterly been reports 
of firmer spot markets and of an unusually high 
basis. The spot sales on New Orleans on the 7th inst. ap- 
proximated 9,000 bales. A good demand was reported 


in parts of Texas and the better grades are said to be 
Stocks at Liverpool have declined to such a point 


firmer. 
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that many are disposed to believe that exports from this 
country to England will increase before long. The rise in 
the stock market which carried United States Steel common 
well above par was not without its effect on cotton. Wall 
Street operators, in the enthusiasm of the moment, bought 
cotton, especially as its technical position looked strong. 
Nor was peace talk wholly ignored, even if nine men out of 
ten scout the idea of peace at this time. The Government is 
to give out big orders for goods, including something like 
85,000,000 y. of blue denims. The price may be 75 cents 
ond pound, as com with 88 cents charged some civilian 

uyers, but nobody doubts that 75 cents leaves a living 
profit, to say the least, and besides, there is the large absorp- 
tion of cotton required to fill such contracts and others which 
are reasonably certain to follow. As long as the war lasts, the 
Government, it is believed, will continue to give out large or- 
ders and to require a large percentage of the production 
of American mills on certain On the 8th inst. the 
weekly Government report, which had been gen r @X- 
pected to be distinctly more favorable, proved to be disap- 
pointing. It laid stress on the effects of the recent cold 
weather in the central and eastern portions of the belt, and 
cool, wet conditions over much of Texas, though it is true 
at the close of the week temperatures were more favorable. 
But the plants are said to be small and the stands poor in 
northern Texas. In western Oklahoma more rain is needed. 
Most of the week was too cool in Mississippi, not to mention 
the og’ f done by the wetness of the soil and the washing 
effects of local overflows. Cultivation and further plant- 
ing was delayed. Poor stands are reported in many parts of 
Alabama. The growth is slow in Louisiana, by reason of cool 
nights. In Tennessee much replanting has had to be done. 
Sunshine is needed in Arkansas. A good deal of replanting has 
had to be done in South Carolina, and stands are irregular. 
Growth was checked by cool weather in Georgia. Recently 
much cotton was killed. The stands are poor to fair there. 
Some cotton land has been plowed up and planted to corn in 
Georgia. At times Liverpool has bought and also Wall 
St. and spot interests. Shorts have covered now and then 
on a liberal scale. A scracity of labor is reported through- 
out the belt. On the other hand, exports are small and 
many think they will continue to be for the rest of the 
season. And there is no doubt that the weather at times 
of late has been better. The weekly Government weather 
report indeed emphasized that fact. Though early planted 
cotton appears to have been a complete failure in Arkansas, 
the late planted is coming up well. Planting is nearly fin- 
ished in Louisiana, and is coming up well in the southern 

art of that State, so that on the whole the outlook in 

uisiana is described as favorable. ‘Texas has had general 

rains and these have helped crop prospects in the western 
and southern parts of that State even if they have done harm 
in other section. In North Carolina the last half of last week 
was decidedly marser and that made good growing weather. 
Excellent progress is being made in that State in planting. 
Beneficial rains have recently fallen in Oklahoma and the 
early planted is coming up. In parts of Alabama, at least the 
pans is improving; replanting is going on. Without particu- 
arizing further it may be said that the commonly accepted 
idea is that if the recent improvement in the weather con- 
tinues it will soon put a new face on the crop outlook. Very 
few believe that the recent cold, wet weather did any per- 
manent harm to the crop. And there is the question of 
labor. Many insist that the searcity of labor will be quite 
as keenly felt by mills as by farmers. The effect is expected 
to be a decrease in the mill consumption in this country. 
The effects of the draft and the greater attractions of mu- 
nitions works are expected to operate with irresistible effect. 
Meanwhile American stocks are liberal. Most people 
think the carry over into next season will be large and, in 
other words, that this country and the world in general, will 
have enough and more than enough cotton next season 
to meet any possible demands. To-day prices advanced 
about 90 points and then lost much of it, and ended weak on 
heavy liquidation and a falling off in the demand from 
shorts. The technical position was weaker after the heavy 
covering of late. The early advance to-day was due to fear 
of cold, wet weather in Texas and frost in Oklahoma and 
Arkansas, strong spot markets, a rise in Liverpool, reports 
that European buyers are accumulating spot cotton at 
Southern ports, predictions of better exports before long, a 
rise in the stock market and a good trade demand. The 
war news also had a more or less stimulating effect. Prices 
end higher for the week. Middling upland closed at 28.15c. 
or an advance of 130 points for the week. 

The official quotatiun for middling upland cotton in the 
New York market each day for the past week has been: 


May 4 to May 10— Sat. Mon. Tues. Wed. Thurs. Fri. 
Mid ES ORIEL IEE SE 26.75 27.20 27.25 27.25 28.15 28.15 


NEW ORLEANS CONTRACT MARKET. 
| Saturdau, Monday, 
| 
| 





Tuesday | Wed' day, Thursd'y,| Friday, 

















FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 











Saturday,| Monday ,| Tuesday,| Wed’day,|Thursd’y,| Friday, : 
May 4. | May 6. | May7.| May8.| May 9. | May10.| Week. 
May— 
Range-_____ 25.05-.22'25.16-.69/25.30-.85|25.98 —j/25.95-.58/26.40-.95'25.05-195 
Closing - - _ _|25.22-.25/25.69-.71|25.55 —|25.75 —/26.63 —/26.60-.70|— — — 
June— 
Range.__.- _—S ee Oe er OC 127.000 — 27.000 — 
F eee - 24.93 —/25.34 —/25.40 —)/25.53 —/26.28 —|26.55 —— — — 
uy— 

Range_.... 24.33-.00 | 24.70-.60/24.85-.61 |25.03-.76/25.40-.30| 26 .22-/24!24.33-/24 
2 + aaa 24.88-.92 | 25.29-.31|25.35-.37|25.48-.50|26.23-.31/26.50-.60|\— — — 
ugust— ° 

Range--.-_. 24.02 —|24.85-.88)24.70-.25/24.83-.33/25.61 —|26.15-.75|24.02-175 

Closing - .__|24.58 —|25.05-.08/25.10 —/25.18 —/25.93 —/26.20 —i— — — 
September— 

Range-.._.. —— —|— — —|— — —/24.63-.87/25.39 —|\26.10-.25'24.63-125 
ace 24.50 —|25.00 —/25.00 —/25.10 —/25.87 —/26.14 —|— — — 

Ci— 

Range-..._- 23.75-.48/24.00-.82/24.24-.03|24.42-.08|24.76-.68/25.52-155 23.75-155 

Closing - - _ . |24.20-.22|24.70-.72|24.71-.75)|24.83-.85|25.63-.68|25.84-.87\— — — 
November— 

Range__... ————OO ho ee al eee oe elas «as ome 

Closing - ._.|24.10 —/24.68 —j24.68 —/24.79 —/25.58 —|25.890 —|— — — 

ecember— 

Range... .. 23 .60-.20|23 .91-.67|24.11-.92/24.33-.95/24.72-.55|25.42-142' 2 


3 .60-142 
Closing - - _ _|24.00-.02/24.58-.60/24.60-.64|24.73 —|25.52-.54/25.73-.75\— — — 


Range __--_- 23 .58-.05| 23 .83-.45|/24.10-.84|24.33-.80/24.49-.42|25.43-.30 23 .58-130 
Closing - - _ - |23.88-.90)24.46-.48/24 .49-.52/24.63 —|25.41-.44/25.60-.63|\— — — 
Ra enn. attain is. ual tans ataics cg eelgildm nce 


Closing - ..-|23.78 —|24.36 —|24.39 —)/24.53 —/25.31 —/|25.50 —|— — — 




















Range --_.-- — — —|23.76-.10/24.20 —/24.27 —/24.75-.76|— — wat ei 
Closing - __ 123.73 —!24.31 —/24.35 —l24.48 —l25.29 —l25.48 —— — — 


270.3; 126c.; J 25e. 

THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














1 1918. 1917. 1916. 1915. 

Stock at Liverpool......-- bales. 332,000 7,000 732,000 1,553,000 

Stock at London .........-..-- 21,000 24,000 45,000 22, 
Stock at Manchester _........-.- 48,000 53,000 72,000 141,000 
Total Great Britain._...... - 401,000 684,000 849,000 1,716,000 
Shae G6 TARE oc wiinieccw | eweeee *1 ,000 *1,000 *18,000 
DOE C0 BD 6 ccecciiowcnad® <impthens *1,000 *1,000 *392,000 
Stock a6 Havre................. 149,000 224,000 300,000 325,000 
Stock at Marseilles _......-.--- 1,000 7,000 17,000 13,000 
Stock at Barcelona .....-..--.-- 9,000 88,000 102,000 43,000 
tock at Genoa ........--.---- 4,000 29,000 131,000 488,000 
DOG G6 TIONS s .eicdisccsicca “tee cun *1,000 *1,000 *3,000 
Total Continental stocks... .-.- 163,000 351,000 553,000 1,282,000 
Total European stocks_--..-. 564,000 1,035,000 1,402,000 2,998,000 
India cotton afloat for Europe... 35,000 5,000 41,000 124,000 
Amer. cotton afloat for Europe.. 130,000 231,000 406,021 681,317 
Beypt Breall. fee. afloat for Eur’pe 100,000 ,000 18,000 41,000 
Stock in Alexandria, Egypt----- 300,000 127,000 78,000 195,000 

Stock in Bombay, India_-_-_-.---- *640,000 902,000 944,000 982, 

Stock in U. 8. — Se a ae 1,347,821 936,468 1,171,821 1,23¥, 
Stock in U. 8. interior towns...-1,065,189 877,537 ,134 .704 
U. 8. exports to-day.-..--...---- 19,435 15,07 O45. = chase 

















Liv AEG bales. 189,000 484,000 572,000 1,277,000 
Manchester stock..........-.-- 16, ,000 61,000 115,000 
Continental stock.-_.--..---.-- *140,000 *291,000 *441,000*1,104,000 
American afloat for Europe----_- 130, 231,000 ,021 681,317 
See en a a: 1,347,821 936,468 1,171,821 1,234,948 
U. 8. interior stocks. .....--..--- 4,189 7,537 803,134 688,704 
U. 8. exports to-day.-......----- 19,435 15,071 GIG. =: aantenrale 
oe. nig adamonad 2,907,445 2,878,076 3,461,021 5,105,969 
‘ast Indian, Brazil, &c.— 
EAGIOO GRO: <i cacnodenadcde 143,000 123,000 160,000 276,000 
en ee 21,000 24,000 45,000 22,000 
Manchester stock.....-.--.----- 32,000 ¥,000 1,000 26,000 
Continental stock. ...-...------ *23,000 *61,000 *112,000 *178,000 
India afloat for Europe.-_------- 35,000 59,000 41,000 124,000 
Egypt, Brazil, &c., afloat._...-- 100,000 36,000 18,000 41,000 
Stock in Alexandria, Raypt..... 300,000 127,000 78,000 195,000 
Stock in Bombay, India_.--..-- *640,000 902,000 944,000 982,000 
otal E Se 6. i ceockn 1,294,000 1,341,000 1,409,000 1,844,000 
Tonal ym oa aie si Gian aconadie 2,907,445 2,878,076 3,461,021 5,105,969 
Total visible supply ----.----- 4.201.445 4,219,076 4,870,021 6,949,969 
Middling Upiena” A r77"21.55d. °12.80d. ° 8.44d. ° 5.30d. 
Middling Upland, New York.... 28.15c. 20.00c. 13,05c. ¥.70c 
Egypt, Good Brown, Liverpool_. 31.97d. 27 .25d. 11.72d. 8.30d. 
Peruvian, Rough Good, Liverpool 39.00d. 20.75d. 13.25d. 10.00d. 
Broach, Fine, Liverpool_.-.-.--.-- 63d. 12.00d. 8.15d. 5.10d. 
Tinnevelly, Good, Liverpool_._.. 20.88d. 12.58d. 8.22d. 5.22d. 
* Estimated. 
Continental imports for past week have been _..--- bales. 


The above figures for 1918 show a decrease from last week 
of 108,239 bales, a loss of 17,631 bales from 1917, a decline 
of 668,576 bales from 1916 and a falling off of 2,748,524 
bales from 1915. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
1918¢_..-- 28.15|1910-c.-..- 15.70|1902-c.---. 9.62/ 1894... 7.25 


eonieme 1909.__...-10.90/1901_-..-.. 8 es FS 
1916...---- 13.20) 1908--..---- 10.65} 1900__----- -88 | 1892...---- 7.31 
| | eee 9.70|1907.------ 11.90) 1899.-_...-- 6.25) T891------- 8.94 
jf See 13.00} 1906.------ 11.95) 1898...---- 6.38}1890...---- 12.00 
i} 12.00|1905.------ 8.15} 1897.------ 7.69) 1889..----- 11.00 
| | eee 11.85/|1904......- 13.75 | 1896.------ -25|1888.------ 10.00 
1911 ...-.-< 15.75|1903-_-.----- 11.15|1895.------ 4011887. cnwae 10.88 


MARKET AND SALES AT NEW YORK. 





























May 4. | May 6. | May 7. | May 8. | May 9. | Mo 10. ant, Futures SALES. 
TAG vsckasuwse 24.95 —|25.62 —i25.85 —/25.89-.90)/26.64-.73' 27.19 — arket ar 
WE ining dnl 24.95-.96 25.61-.63|25.84-.86 25.89-.91|26.64-.70|27.19-.21 Closed. lo. Spot. |Contrac, Total. 
PE cianign coun 23.90-.02|24.45-.47|24.48-.55 24.65-.68) 25.52- 54/26 — 
August-.....-- 3.80 -.94| 24.35-.37 |24.38-.41|24.55-.57|25.42-.43'25.90-.92 | Saturday---|Quiet, 10 pts. dec-- Stwady.....--- eour -s22 esas 
_ eee -20-.23| 23.67-.68/23.75-.78|23 78-.82|24.62- 65/25 00-.02 | Monday .--|Quiet, 45 pts. adv._|Firm .-.-.--.--- éoen 
December --.-.-- 23.01-.03/23.52-.53|23.60-.62)23.62- 4 —\24.90 — | Tuesday .--|Quiet, 5 pts. adv.-|Barely steady -- “355 inti oth 
January .._---- \22.91-.93|23.43-.45| 23.51-.53 23.53-.55|24.46- 48|24.84-.86 | Wednesday-|Quiet unchanged - . .| Steady - - - ----- 555 200 
MOP bidioenank \22.83-.85 23.33-.36|/23.41-.43|23.43-.45|24.41-.43 24.79-.81 | Thursday --|Steady, 90 pts. adv.|Very steady.--| ---- 
Tone— | Out | ™ | ‘ Friday --.--- Quiet unchanged _..|Steady--.-.-.-- oe wenn oo8e 
Eo a bain Nominal uiet Steady et teady teady ' 
Options Sle ind | Steady Steady Steady | Steady | Steady ' Steady Wet. ici debe benedbaneanteciancnumind 200! 1,000 1,200 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. © «tipatslieaiiier: tite» eine Ge ied + 


Movement to May 10 1918. 








Movement to May 11 1917. 























Towns. Recetpts. Ship- . Stocks Receipts. Ship- , Stocks 
ments.| May 
Week.| 10 Week. { Season. 
Ala. Eufaula--. aasenaia 8. 9,747 
Montgomery - a 
Ark., Helena _- <a 
Little Rock.- 5,508 
Pine Bluff_. 2,239) 
Ga., Albany... sa datent 
Athens _..... 2,500 
Atlanta.....- 3,764! 
picininsied 5,949 
Columbus- --- 6 
Macon ...... 3,802 
729 



































La., Shreveport 1,192 
Miss.,Columbus 239 
Clarksdale *_- 1,150 
Greenwood. _- 2,500 
Meridian _._- 300 
Natchez ..._- 433 
Vicksburg... 1,503 
Yazoo City - 500) 
Mo., St. Louis_ 18,651 
N.C.,Gr'nsboro 800) 
Raleigh. _.._. 50 
O., Cincinnati. 4,067 
Okla., Ardmore onile 
Chie Pst 314 
Miike neas 425 
Oklahoma --_- je atetiel 
8.C.,Greenville 4, 
Greenwood. - é dieke 
Tenn.,Memphis, 27,216 
Nashville _._- sib ace 
Tex., Abilene_-_ aa 
Brenham --_-- 16, 
Clarksville _ _ 839 : 3 
Ts a cee 700 ,867| 1,433) 5,126 
Honey Grove. 0 600 5,000) 11 39,447,  ...- 927 
Houston - .._- 20,084,162,974 14,433'2,407,906; 24,370| 89,044 
ee 659) 11,100) 1,447; 135,680, 2,850) 4,702 
San Antonio_- ----| 4 18, 43,6518 ... 115 
Total, 41 towns 78,566/7,198 ,552/111,293:1065189 60,8687 597,487 106,172 877 ,537 
* , Ph ee: Poe (fen 
_.* Last year’s figures are for Greenville. “s ay ORES 





The above totals show that the interior stocks have de- 
creased during the week 32,827 bales and are to-night 187 ,652 
bales more than at the same time last year. The receipts at 
all towns have been 17,698 bales more than the same week 
last year. watson EE SNORE Te 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 


























mar 4 a: ye 1917-18——_y_— ——1916-17—_ 
’™ May 10.'' ™ tig agg # Since Since 
Shipped— 1" ah Week. Aug. 1. Week. Aug."1. 
we TS ~ “aeaeneneeaergnerpasapenemecet 18,651 930,604 a16,200 CRAY 
Via Mounds, &c__..----------- 14,256 402,117 7,242 247,319 
Via RocktIsiand_.--_---------- ian | ae 137 5,964 
ia oo sre epindanast ei 728 81,437 6,098 109,365 
a ceeeeet........-..--.-.- 799 36,888 168 61,005 
Via Virginia points. .--.-------- 2,496 189,126 5,896 289.611 
Via other_routes, &c...--------- 12:\413 604,671 7,514 674,036 
Total gross"overland_________- 49,343 2,258,869 43,324 2,276,884 
Deduct shi 
Overla “Y.,"Boston, &c_.. 2,486 295,595 4,901 214,887 
Between*interiorjtowns.._._.__- 3,741 92,731 2,519 141,900 
Inland, &c., from{South_______- 16.804 754.366 31,141 376.546 
Total to be deducted________- 23,031 1,142,692 38,561 733,333 
Leaving total netZoverland *______ 26,312 1,116,177 4,763 1,543,551 





; pl Including movement by rail to Canada. a Revised. 


| SL - RT eee ee eee 
The foregoing shows the week’s net overland movement 
has been 26,312 bales, against 4,763 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits a decrease from a year ago of 427,434 bales. 

















ie a i 1917- —— 
In Sight and Spinners’ Since Since 
4. ‘Takings. ‘Week. Aug. 1. Week. Aug. 1. 
eceipts at ports to May 10___-- 56.713 5,279,265 +~70, +249, 
Net overland to May 10_____-__- 26,312 1,116,177 4,763 1,543,551 
Southern consumption to May 10a 85,000 3,331,000 90,000 3,326,000 
SEE TE 168,025 9,726,445 165,482 11,118,859 
Interior stocks in excess_..._._.- *32 ,827 710,697 *45,304 523 ,803 
Came into t during week..135,198 --. ---- PORATED { kccasece 


Total in sight May 10_______- ---- 10,437,142 
Nor. spinners’ takings to May 10.100.048 1,940,575 63,008 2,661,425 


* Decrease during week. ajThese figures are consumption; takings not 
available. BReretrn a in. elite tines ’ 





ee +4 OM 











__ Movement into sight in previous years: # ee 
Week— Bales. | Since Aug. 1— Bales. 
1916—May 12., .____- q----147,892|1915-16—May 12.-.---- 11,100,343 
1915—May 147~ -- ~~~ = 7222. 161,455|1914-15—May 14_---__- 14,210,616 
1914—May 15..-.....-...- 98,299|1913-14—May 15-----_- 14,036,993 

WEATHER ORTS iTELEG .—Our atele- 





graphic reports this evening from the ‘South indicate that 
generally favorable weatherjhas prevailed during the week. 
Texas reports good precipitation in*most sections, with tem- 

rature more seasonable“over the’greater part of the State. 


Galveston, Tex.—Good precipitation occurred in forepart 
of week in all sections except some northwestern and west- 
ern localities. Temperatures were more seasonable with 
exception of northern Texas at close of week. The plant 
fs in a healthy condition, but dry, sunshiny weather is needed 
ior best development. The week’s rainfall has been four- 











[Vou. 106. 
teen hundredths of an inch on one day. The thermometer 
has averaged 73, ranging from 68 to 78. : 

Abilene, Tex.—We have had rain on one day during the 
week, the rainfall being fifty hundredths of an inch. The 
thermometer has ranged from 44 to 98, averaging 71. 

Brenham, Tex.—The week’s rainfall has been sixty-four 
hundredths of an inch on two days. Average thermometer 
72, highest 86, lowest 58. 

Brownsville, Texz.—We have had rain on two days the past 
week, the rainfall being one inch and fifty-eight hun ths. 
The thermometer has averaged 77, the highest being 90 and 
the lowest 64. 

Cuero, Tex.—The week’s rainfall has been four inches and 
seventy-four hundredths, on three days. The thermometer 
has averaged 74, ranging from 60 to 88. 

Dallas, Tex.—There has been rain on two days during the 
week, the rainfall being one inch and fifty-eight hun ths. 
The thermometer has ranged from 62 to 92, averaging 77. 

Henrietta, Tex.—We have had no rain during the week. 
Average thermometer 80, highest 104, lowest 57. 

Huntsville, Tez.—We have had rain on one day of the week, 
the rainfall reaching ninety-eight hundredths of an inch. 
The thermometer has averaged 71, the highest being 88 and 
the lowest 54. 

Kerrville, Tex.—It has rained on three days of the week, the 
rainfall reaching fifty-four hundredths of aninch. The ther- 
mometer has averaged 73, ranging from 58 to 88. 

Lampasas, Tex.—There has been rain on two days during 
the week, to the extent of ninety hundredths of an inch. 
The thermometer has ranged from 58 to 92, averaging 75. 

Longview, Tex.—There has been light rain on one day dur- 
ing the week, the rainfall reaching two hundredths of an inch. 
Average thermometer 72, highest 90, lowest 54. 

Luling, Terz.—We have had rain on three days the past 
week, the rainfall being ninety-six hundredths of an inch. 
The thermometer has averaged 76, the highest being 90 and 
the lowest 62. 

Nacogdoches, Tex.—There has been rain on one my of 
the week, to the extent of one inch and thirty-two hun- 
ping The thermometer has averaged 70, ranging from 
52 to 88. 

Palestine, Tex.—Rain has fallen on two days during the 
week, the precipitation reaching seventy-three hundredths 
of an inch. The thermometer has ranged from 62 to 86, 
averaging 74. 

Paris, Tex.—The week’s rainfall has been one inch and six 
hundredths on two days. Average thermometer 70, highest 
86, lowest 54. 

San Antonio, Tex.—It has rained on three days of the week, 
the rainfall reaching two inches and twenty-two hundredths. 
The thermometer has averaged 75, the highest being 90 
and the lowest 60. 

Taylor, Tex.—We have had rain on three days of the past 
week, the rainfall being one inch and fifteen hundredths. 
Minimum thermometer 58. 

Weatherford, Tex.—There has been rain on two days during 
the week, to the extent of fifteen hundredths of an inch. 
The thermometer has ranged from 56 to 98, averaging 77. 

Alerandria, La.—We have had no rain the past week. 
Thermometer has averaged 73, ranging from 55 to 91. 

New Orleans, La.—There has been no rain during the 
week. The thermometer has averaged 75. : 

Shreveport, La.—We have had a rainfall of ninety-one 
hundredths of an inch during the week, on one day. Mean 
thermometer 71, highest 89, lowest 54. 

Columbus, Miss.—There has been no rain the past week. 
The thermometer has averaged 66, the highest being 92’ 
and the lowest 46. 

Greenville, Miss.—Dry all the week. The thermometer 
has averaged 68, ranging from 46 to 90. 

Vicksburg, Miss.—There has been no rain during the week. 
The thermometer has ranged from 55 to 86, averaging 71. 

Ardmore, Okla.—The week’s rainfall has been eighty 
hundredths of an inch, on two days. Average thermometer 
80, highest 101 and lowest 58. 

Muskogee, Okla.—We have had rain on day the past 
week, the rainfall being seventy-one hundredths of an inch. 
The thermometer has averaged 70, the highest being 92 
and the lowest 48. 

Oklahoma City, Okla.—It has rained on two days of the 
week, the rainfall reaching four inches and twenty-four 
hundredths. The thermometer has averaged 76, ranging 
from 57 to 96. 

Brinckley, Ark.—We have had no rain during the week. 
The thermometer has ranged from 43 to 89, averaging 65. 

Eldorado, Ark.—We have had no rain during the week. 
Lowest thermometer 51, highest 92, average 72. : 

Little Rock, Ark.—We have had only a trace of rain the 
pet week. The thermometer has averaged 69, the highest 

eing 86 and the lowest 51. 

Mobile, Ala.—The weather has been generally favorable 
and replanted cotton doing well. the week. Mini- 
mum thermometer 55, maximum 76, mean 71. 

Montgomery, Ala.—It has been dry all the week. The 
thermometer has averaged 69, the highest being 88 and the 
lowest 50. 

Selma, Ala.—Dry all the week. The thermometer has 
averaged 72, ing from 45 to 91. : 

Atlanta, Ga.—We have had rain on two days during the 


week, the rainfall being forty-five huhdredths of an inch. 
The thermometer has ranged from 57 to 82, averaging 70. 
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Augusta, Ga.—It has rained on one day of the week, the 
rainfall reaching seventy hundredths of an inch. Mini- 
mum thermometer 48, highest 88, average 68. 

Savannah, Ga.—There has been rain on one day during the 
week, the precipitation reaching twenty-one hundredths 
of aninch. The thermometer has averaged 73, the highest 
being 88 and the lowest 53. 

adison, Fla.—It has been dry all the week. The ther- 
mometer has averaged 73, ranging from 53 to 92. 

Tallahassee, Fla.—There has been no rain during the week. 
Thermometer has from 55 to 89, averaging 72. 

Charleston, 8S. C.—It has rained two days of the week, the 
rainfall reaching thirty-three hundredths of an inch. Mini- 
mum thermometer 52, highest 86, average 69. 

Greenwood, S. C.—There has been rain on two days of the 
week, to the extent of seventy-four hundredths of an inch. 
The thermometer has averaged 66, the highest being 82 and 
the lowest 50. 

Spartanburg, 8. C.—We have had rain on one day of the 
ws week, the rainfall being eighty hundredths of an inch. 
e thermometer has averaged 65, ranging from 40 to 90. 

Charlotte, N. C.—Rain has fallen on one day during the 
week to an inappreciable extent. The thermometer has 
ranged from 53 to 83, averaging 68. 

Weldon, N. C.—It has rained on two days of the week, 
the rainfall reaching seventy-eight hundredths of an inch. 
Minimum thermometer 45, highest 92, average 69. 

Dyersburg, Tenn.—It has rained on two days of the week, 
the rainfall reaching one inch and forty hundredths. The 
thermometer has averaged 70, the highest being 87 and the 
lowest 53. 

Memphis, Tenn.—We have had rain on two days of the 
yest week, the rainfall being forty-four hundredths of an inch. 

he thermometer has averaged 67, ranging from 46 to 89. * 
mt rnc hh a BS te agate A ot ha 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
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‘ MARKETS. 
Closing Quotations for Middling Cotton on— 
Week ending -———- 
May 10. Saturday.| Monday. Tuesday.| Wed'day.| Thursd’y.| Friday. 

Galveston ____- 27.25 27 .60 27.60 27.85 28 50 29.00 
New Orleans-__|28.50 28.50 28.50 28.50 -50 29.00 
MN i i oe oat 29.00 29.00 28. 28.50 28.50 29.00 
Savannah ____- 32.50 32.50 32.50 32.50 32.50 32.50 
Charleston- --_-_ 32.50 32.50 32.50 32.50 32.50 H 
Wilmington _-__|30.00 30.00 30.00 30.00 30.00 H 
Norfolk __.-._- 30.00 30.00 30.00 30.00 30.00 30.00 
Baltimore _-_-___ 29.00 29.00 29.00 29.00 29.00 30.00 
Philadelphia -__~|27.00 27.45 27.50 27.50 28.40 28.40 
Augusta... 29.00 29.00 29.00 29.00 29.00 29.00 
Memphis ----_- 30.00 30.00 30.00 30.00 30.00 30.00 
| Sy IMSS 28.85 28.85 28.85 28.85 28.85 
Ho OS aiden slin 27.00 27.25 27.50 27.60 28.35 28.60 
Little Rock_-___!30.00 30.00 30.00 3.00 30.00 30.00 




















WORLD’S SUPPLY AND TAKINGS OF COTTON. 

















Cotton Takings. | 1917-18 1916-17 
Week and Season. 
| Week. | Season. | Week. | Season. 
Visible supply May 3_-------- 4,309,684; ......_-. AMD TEDT } o ccjncittikes 
Visible supply V7 TRG, SSRIS aieae age cater cai ese DIA Te, * ances’ | 3,198,251 
American in sight to May 10__-' 135,198/10,437,142| 120,178 11,642,662 
Bombay receipts to May 9_-_-__- J 1, m 91,000 2,292,000 
Other India m’ts to May 9- 61,000 73,000 8,000 16,000 
Alexandria veces its to May 8__' 615,000 780,000 7,000 668,000 
Other supply to May 8 *#__-___- d 170,000 8,000 166,000 
Femi nowt ii a aan totic as acer 4,531 ,882|15,789,918/4,646,918 18,182,913 
Visible supply May 10_-_-__---. 4,201,445) 4,201 ,445|4,219,076 4,219,076 





Total takings to May 10-a_-.. 330,437|11,588,473| 427,842 13,963,837 
Of which American -- ~~~... 243 ,437| 9,049,473) 291,842 10,852,837 


Of which other-_----....-.-- 87,000! 2,539,000! 136,000 3,111,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the estimated consumption by Southern mills, 
3,331,000 bales in 1917-18 and 3,326,000 in 1916-17—takings not being 
available—and the ag te amounts taken by Northern and fo 








spinners, 8.257,473 bales in 1917-18 and 10,433,837 bales in 1916-17, of 
whi 5.718.473 and 7,421,837 bales American.’ ic: «cma @eute 
ted. th = * % ie we 


Pee Ly Re ee ee mee 
EGYPTIAN COTTON CROP.—The Alexandria Cotton 

Co., Ltd., of Boston has advices from Alexandria, under date 

of April 5 as follows: ' TBARS, © te EE es 


“"Unsettled climatic conditions have continued to prevail, and seed 
germination and the young plants have suffered accordingly. The advance 
ned by earlier sowing may be now considered as lost, and unless we have 
an immediate improvement in the weather, the crop will be very liable 
later to severe attacks from the pink bollworm, whose ravages on a late 
crop would be disastrous and, combined with the restricted acreages, would 
give a very small crop. i Bet) iw >> l~ be\e= me] \> = ere 
The following report dated April 1 on the state and pro- 
ports of the cotton crop during the month of March 1918, 
been issued by the Ministry of sence: Kee me hh 
though changeable, the weather on the whole favecrable. 
Water supply has been abundant. In upper Egypt and the southern part 
part of the Delta the greater part of the area intended for cotton has ad 
sown. Germination has been regular, but the cold weather at the begin- 
ning of the month slightly checked the growth of the early-sown cotton, 
which was also somewhat damaged by rain, thus necessitating some re- 
sowing. Slight local attacks of mole-cricket, cut-worm and sore-shin are 
reported, the last mentioned necessitating an additional small amount of 
resowi a « © Ge ave re 
NGLISH COTTON MILLOPERATIVES ASK WAGE 
ADVANCE.—Advices from London are to the effect that 
at a meeting in Manchester on Saturday representatives of 
upwards of a quarter million cotton operatives decided to 
ask for 30% advance on the present standard wage list. The 
claim is contingent upon continued payments by the Cotton 
Control Board of grants for epee ga unemployment, not 
below the present prevailing scale. he Chairman of the 
Cotton Control Board is to be asked to convene a conference 
of all parties concerned. 








JAPANESE COTTON MIL! S.—Through the ee 
Southern Products Co., Inc., we have obtained the de 
of operations of the cotton mills in Ja for 1916-17, and 
give them below in conjunction with the revised results for 
the three preceding years: 




















Years ending June 30— | 1916-17. | 1915-16. 1914-15. | 1913-14. 
Spindles ___________ No.| 3,041,930] 2,875,634! 2,772,982) 2.577, 
Looms...____ sentient “ 33,040 31,295 28,387 35 336 
Hands employ'd,male ‘ Seat >. Sea ee 22,289 22,351 
Hands employ’d,fem. “ COG. ewkwed 92,182 94,765 
“loin 
American _______- -'234,709,732| 227,239,460 173,753,272|189,896,286 
Oe eRe ** "/588'488.470 585.747 608 552,861,184 502,998,375 
Egyptian _______- * |" 15,772,889, 14;815,896| 13,428;319| 16,817, 
Japanese_________ “ - ~ * 501,377 
Ohinese.________- “| 31,535,254| 30,555,998! 20,610,611) 38,809,439 
RRR pea gate “ | 16,973,574 15,332,238 | 8,451,634) 11,773,495 
OR ie. ‘* 187,479,919 873,691,200 769,105,020|760,791 ,034 
Fare etek Hee rg GOA REO ITSN TAT ebb GOL Set aan leoh SEA a? 
Piece goods produced yds 569,735,301 1538,070,612/474,556,603/439,971.601 








* Included with ‘‘Other.” 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
quieter for both yarns and cloth. We give prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison: 





























1918. 1917. 
8 lbs. Shirt |\Cot’n 81% lbs. Shirt |Cot'n 
32s Cop ings Common |Mid. 32s Cop ings Common \Mid. 
Twist. to finest. Upl's Twist. to finest. Upl's 
Mar; d. a. js. d. s. d.| d.| d. d. js. d. 8s. d.| d. 
22 41% @ 44%)|18 4%@26 9 (24.10/16 @ 17%'19 5 @12 14)\12.47 
Fe 41% @ 444/18 4%@26 9 (24.32)16% @ 18 |9 4 @12 4%/12.77 
pr. 

5 142% @ 45%)|19 1046@281%/24.9516% @ 18 9 4 @12 4%/12.69 
12 |44 @ 46%/20 0% @28 6 (24.83/116% @ 18 \9 9 @13 0 {13.08 
19/4334 @ 46 {216 @28 22.79/:16% @ 18 |9 44% @12 7%/)12.26 

B 444 @ 46%/220 G@290 (|21.98)16% @ 18%|9 4%@12 744)12.88 
iy 

3\44% @ 46%/220 @290 (21.40/16% @ 18%/9 4%@129 /|12.89 
10 144% @ 4641220 @290 '21.5516% @ 18 '9 4%@1210%!112.80 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
April 19. April 26. May 3. iin 10. 

16,000 000 12,000 10,000 


Ce Was rene SOCK... nas cecnce. ocneea. scsi eee 
oe. aaa BERS, SOREN: Be 7,000 7,000 4,000 3,000 
NEL DUD ijn n inti cincn.) Meee —capeee 2 eel See 
eke pe alle <i tad atneath dei ean 81,000 70,000 62,000 54,000 
EU en ea ee 417,000 386,000 339,000 332,000 
Of which American---_.------ ,000 216,000 ,000 ,000 
Total im of the week-_-_--.- 33,000 36,000 4,000 38,000 
Of which American-_-- .--..- 26,000 16,000 4,000 ,000 
Amount afloat. .....-..-.------ 06,000 109,000 136,000 ----,- 
Of which American-----.---- 33,000 32,000 G00 ansshe 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
































——= 
Spot. Saturday. | Monday. Tuesday. |\Wednesday.| Thursday. Friday. 
Markets 
12:15 Quiet. Quiet. Quiet. Quiet. Quiet. 2 
Pi Mi ae 
Mid:Up!'ds| 21118 21:28 21:28 21136 21.55 ‘4 
Good Mid; HOLIDAY 
Uplands 21170 21:81 21:81 21:88 22.07 
Sales -...- 2000 30000 300. 3,090 3,000 
Futures; Quiet Quiet Quiet Quiet Steady 
Market { 10@13 pts.|13@16 pts.| 6@12 pts. |10@15 pts.|34@40 pts. 
opened decline. advance. | advance. | advance. | advance. 
Steady Quiet Steady Steady Steady 
e 11 pts: dec.|12@29 pts.|10@17 pts.|27@45 pts.|25@38 pts. 
Market to 20 pts.| decline advance adv. on adv. on 
closed advion new.| on new. on new. |jnew,18 pts.|new,29 pts. 
18 pts. adv.| iO pts. junchanged| onold. on old. 
on old. on old. on old: 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 















































| 
Sat. | Mon. Tues. Wed. | Thurs. Fri. 
May 4 | } 
to 12%\12%| 12%; 4 |12%; 4 | 12% 4 |12%; 4 {124% 4 
May 10. p.m.p. m.|D. m.|p. m./p. m.D. m.|p. Jp. m./p. m./p. M./p. M./p. m. 
New Contracts| a. ' a. | 4. la.|4.|¢@.|¢@.|4.|¢4.|4.| 4. | 4. 
DS dsavodmey 21.18/21 .35/21.36/21.16/21.17 21.33/21 .45 21.60/21 .77/21.85 
Rd owene 20.74|20.84/20 .94/20 .72|20.71/ 20.86/21 .03/21.17/21.39/21.48 
| ED saree | HOLI- |20.32/20.38)20.39/20.21/20.21 20.35/20 .51/20.65/20 .95|20 .99 
EE... waieived DAY. /19.86)19.85)19.79|19.62)19.59 19.74/19 .93/20.12/20.44|20.49 
September -- _- 19.47|/19.45 $9.3519.1619.11 19.26) 19 .54|19.71/20.00)20.09 
Old Contract | | | 
ee 20.03/20 .13/20.13|20.03| 20.13) 20.03/20 .21/20.21/20.40)20.50 
May-June -__- ‘| 19.95 20 .05|20 .05| 19 .95|20 .05) 19.95/20 .13|20.13)20.32/20.42 
June-July ---- 119.87|19.97|19.97/19 .87119 .97/19.87)20 05,20 .05|20 .24/20 34 





BREADSTUFFS 


Friday Night, May 10 1918. 
Stocks of cornmeal and rye 
flour are large. Efforts are being made to promote their 
increased use. It looks now as though rye flour may be 
placed among the substitutes for wheat flour. Recent 
receipts of cornmeal and rye flour have been very large. 
The stocks of rye flour are said to consist largely of straight 
rye, which bakers do not care to use as a basic material for 





Flour continues quiet. 


bread. Rye flour may not be put on the list of substitutes 
until the big stocks of cornmeal have been materially re- 
duced. To many this seems a wiser policy. Meanwhile 


offerings of wheat flour by mills are small, and it is said that 
there is not much prospect of any great increase in the near 
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future. Possibly mills in spring wheat States may have to 
run on short time in July and August. Meanwhile the local 
trade here ma: very well with the supplies available. 
It is of course following the rules and regulations laid down 
by the Food Administration. New business is certainly 
quiet. It is hoped that when hoardings of wheat in this 
country are dislodged on May 15 that the flour situation 
at the West will improve in the sense that the mills will 
have more wheat to grind. But many believe that the 
Government will want a large proportion of the flour pro- 
duced for the rest of the season. As is well known, however, 
the consumption of wheat flour has been greatly reduced by 
voluntary agreement. Hotels and restaurants serve a 
mixed bread and it undoubtedly means a large saving of 
wheat flour. 

Wheat has continued firm and it doubtless will for a good 
while to come. It is certainly firm enough now, with stocks 
far smaller than those of a year ago. Winter wheat advices 
are in the main favorable, although recently there has been 
too much cool, wet weather. The May Government re- 

rt appeared on the 8th inst. and put the condition at 

A%, against 73.2% on May 1 last year and a ten-year 
average of 85.7. The winter-wheat yield is estimated at 
572,539,000 bush., or 12,500,000 bush.more than the April 
estimate. The condition is 96 in Indiana, 95 in Missouri, 
92 in Illinois, 84 in Kansas and 83in Ohio. If the above pre- 
dictions are verified, it will indicate the third largest crop on 
record. The high record was 684,990,000 bush. on winter 
wheat in 1914. The winter-wheat acreage is given as 36,- 
392,000 acres. Last year, it will be recalled, the yield of 
winter wheat was only 418,070,000 bushels, and in 1916 
480,553,000 bushels. Efforts are being made _ to 
stimulate the production of spring wheat, and a 
preliminary report indicates an increase in the acreage 
- of that crop which may be sufficient under good growing 
conditions to bring the total wheat production of winter and 

ing this year well up towards the billion-bushel mark. 

o official report has yet been made on the spring wheat 
acreage in this country. The first announcement will be 
made in June. Reports indicate that the seed already 

lanted has generally germinated well. On the Pacific 
oast crops are making satisfactory progress under favor- 
able weather, though it is true that rain is needed in some 
parts. The car situation there is gradually improving and 
mills are active, though there are some complaints of a 
searcity of labor. Australian arrivals are better. The 
United States Chamber of Commerce predicts a winter wheat 
crop of 650,000,000 bushels. It estimates the spring wheat 
reage at 15% larger than that of last year. In the United 
King om the weather has been generally favorable and 
spring seeding of cereals is now finished over large areas in 
the south of England and other parts. The crops are 
making good progress. The winter wheat is in satisfactory 
condition. The plant is strong and healthy. In Argentina 
the weather is fine and preparations for the new crops are 
progressing. The movement of wheat continues liberal 
and exporters are buying freely. The clearances reach a 
substantial total, so that prices have latterly been firmer. 
In Russia crop news is meagre but as near as can be 
made out there is a much smaller acreage planted. 
In France frequent rains have been beneficial for young 
crops, but they slightly delayed sowing. The weather 
there is now reported fine and the spring season is being 
pushed. Italy has had beneficial rains and the crop prospects 
are favorable. In Spain the crop outlook is satisfactory. 
though the acreage of 9,657,000 acres for winter wheat is 
462,000 acres less than last year. In North Africa crop 
on gee continue to be good. In Tunis the acreage has 
een increased somewhat and the outlook is favorable. 
Even from Scandinavian countries cheerful reports are 
received. The weather is good and spring sowing is in 
progress. It is true, however, that supplies of wheat there 
are light and that good seed is reported scarce. Good 
weather has prevailed in the Balkan States. In this coun- 
try the visible supply is 2,194,000 bush. inst 32,143,000 
a year ago. The receipts at primary en am from July 1 
to date are 163,980,000 bush. compared with 543,702,000 
for the same time last year. A Zurich dispatch says that 
Germany has agreed to pay Ukraine 406 marks a ton for 
rye and 487 marks for wheat and to bear expense of collec- 
tion and transportation, which will bring prices up to 540 
and640 marks a ton respectively. Fixed prices for wheat and 
rye in Germany at present are 190 and 170 marks, res 
tively. The Department of Agriculture and the Food Sur- 
vey gives the following commercial stocks in the United 
States on April 1: wheat 38% of last year; corn 104%; 
oats 76%; barley 142%; rye 130%; and wheat flour 84%. 
Other flour, including corn meal, 200%. These figures cover 
stocks in elevators, warehouses, mills and in hands of whole- 


sale grain dealers, but do-not touch upon farm 
’ ° reserves. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SS ae 226 226 226 226 226 © ©6226 
TL SAE Shintesnontenconsenk 229 229 229 229 229 229 


Indian corn declined, owing mainly to more favorable 
weather at the West. The outlook for the crops is considered 
so that prices are hard to sustain. Scattered liqui- 
dation has been a feature. At Chicago the shipping demand 
has been slow. Some planting is reported in Iowa. On 
the 6th inst. cash prices dropped 5 to 10 cents at the West, 
tim Bho warmer weather which was distinctly favorable 
for}planting work. It is true that there is more or less talk 





of the possibility of a somewhat smaller acreage than last 
year, owing to expectations of larger area planted to wheat 
and oats. There is also re to be a certain uneasiness 
in sg ophe to supplies of seeding corn at the West. But these 
two factors have not prevented prices from taking a down- 
ward course. Peace talk from Europe has also had a more 
or less weakening effect on prices, even thoughsuch talk is 
generally received with incredulity. Certainly there is no 
widespread belief in the possibility of peace at this time. 
Meanwhile peg 0g at primary points are of fair size. They 
are expected to be larger when seeding work is finished. In 
Argentina favorable crop prospects are maintained. It 
looks like an abundant yield there. Moreover, new crop 
offerings are gradually increasing and Argentina prices show 
a downward tendency. The world’s shipments of corn last 
week were 1,360,000 bushels. It may be added that the 
visible supply in this country is now 16,111,000 bushels, 
against 5,525,000 bushels a year ago. Corn receipts at 
primary markets since Nov. 1 are 177,922,000 bushels, as 
compared with 143,824,000 at this time in 1917. To-day 
prices ended lower. They show a decline of 4c. fortweek. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
160 160 155 155 160 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mi T Thur. 


on. Tues. Wed. $s. Fri. 
June delivery in elevator (new 
DF dtilanih tilted sincon tp 148% 147% 146% 146 147% 145% 
Oats declined, partly in sympathy with the depression in 
corn and partly owing to better weather. Cash prices have 
been — weak. May has shared conspicuously in 
this wea . Some think that deliveries on May contracts, 
judging from present appearances, may be large. Moreover, 
the export demand has been small. t is more, the do- 
mestic cash business has been light. In the background are 
what are described as the splendid crop prospects. This is 
a very influential factor. Everybody believes that the acre- 
age is going to be very large and that with average weather 
the yield may easily enough turn out to be the largest ever 
known. The high record, of course, was in 1917, when the - 
total yield was 1,587,286,000 bushels. The present yield 
may possibly approximate the second billion mark. The 
total visible supply in this country, however, just now 
is 20,713,000 bushels, against 25,923,000 a Fy ago. But 
the disparity between present stocks and those of the 
corresponding date last year is not so striking as it 
was one time. Receipts at primary markets since Aug. 1 
were 281,214,000 bushels, against 254,764,000 bushels for 
the same time last year. The Government issued a report 
on the rye crop on the 8th instant giving the condition for 
May Ist at 85.8%, against 88.8% a year ago and a ten-year 
average of 90.2%. The crop indications point to 82,629,000 
bushels, a high-reecord yield and 22,000,000 bushels more 
than the last crop. The hay production is estimated at 
107,550,000 tons, against 94,930,000 tons in 1917. The 
condition was 89.6% on May Ist, against 88.7% last year, 
and a ten-year average of 88.5. Stocks of hay on farms are 
estimated at 11,096,000 tons, against 12,659,000 tons a year 
ago and an average for five years of 12,212,000 tons. To-day 
i 3 for oats closed lower and there is a sharp decline for the 
week. 
DAILY CLOSING, PRICES OF OATS IN NEW YORK. 


Sat on. ues. Wed. Thurs. Fri. 
REPS Cae. aa 88@89 86@87 83@84 83@84 84@85 85% 
oe ee 88@89 86@87 83@84 83@84 84@85 86 


FUTURES IN CHICAGO. 


Tues. Wed. Thurs. Fri. 
June delivery in elevator (new 
con cts. 74% 72% 71% 71% 73% 71% 


tract 

July delivery in elevator (new 
contract) 68% 67% 66% 67% 67% 66% 
The following are closing quotations: 


DAILY CLOSING PRICES OF OATS 
Sat. Mon. 


FLOUR. 
RRL $10 75@$11 20| Tapioca flour_.......------ nom. 
comma 85@ 11 10| Hominy (100-Ib. sacks)_-.--- $5 62% 
eee 19 208 123] Beier gta a sang: 
“eee arley g e ey: 
Corn goods, all sacks 100 Ibs. OS shins ain bneces deaiaen eel $9 25 
, sD Se gage: $5 52% Oh, oe Oe 63... 6ncsseck 8 90 
i ii dtisiba om nannies 5 05 Nos. 2-0 and 3-0_------ 9 25@9 40 
ONS aa 577% DN Gi ran ncn é akan 55 
Corn starch... per lb. 6% @7e Coarse, Nos. 2,3 and 4-..-. 6 55 
Rice flour, spot and to Oats good—Carload, spot de- 
StriVe......<-- per Ib. 9% @10 Ke. PE cu bs cmanncaueke 10 50 
GRAIN. 
Wheat— Oats— 
RE oo, tn amcamsmemnateinl $2 26 Sn | noc ncish demigtehinal 85% 
PREIS 2 29 WG ocwsnwnicns enbain 86 
No. 1 Northern.......--.- 2 28 eee END ccccctceneenvae 84% 
Co NG FREER IEA SCS 84 
ie MINE nncscnsn coenenceemananah 1 60 Barley— 
Oy St SONOS acuccuncdeum 1 85 ER Sk pS ~-$1 45 
Pr. 2 PE ccnuece adda 1 60 DEE caddecconbducacawanh 1 
6. 4 PERSE antccneesein 1 55 ye— 
FLEE PALE ETM nom. ED .. wocsshninnmsientheanais 2 36 





WEATHER BULLETIN FOR THE WEEK ENDING 
MAY 7.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ending May 7, is as follows: . 


COTTON.—Cotton was unfavorably affected during the first part of the 
week by generally cool weather in the central and eastern portions of the 
belt and by cool weather in much of Texas. The tem ture at the close 
of the w , however, was more favorable. The crop is fair to good in the 
southern portion of Texas, but the plants are small and the stands poor in 
the northern portion. The soil is too wet for cultivation, although chop- 
ping is under way to the central portion of the State. Early cotton is re- 
ported a complte failure in Arkansas, but the late planted is coming up 
well. Planting is nearly completed in Louisiana, but coo] nights ca 

rd. Some improvement 


ap dees pL A of Mississippi, but in Alaba: nd Georgia 
m ons ppi, bu abama a con- 
siderable cotton has died and much replanting has been necessary. Plant- 
ing is progressing in North Carolina and Tennessee and much was replanted 
in South Carolina the pees Bees of the week. Planting is under way to 
the northern t. 


limits of the 
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CORN .—The tion of the wa eene = "ae dee 
the week near! northern limits of ao cont oe p fang = Bong 
begun as far North as southern 1 
northern Iowa and southern South D int sa dee 
nois, southern Iowa and in Kansas The soil is eet Fay Fe t+ con- 
dition and the work of will go on ra y in the im t 
growing districts. The of week was too cool for corn in the South- 
ern. States, Fue ote cae ee Geek eee of the week the 


condition of this crop was much im ted corn is being 
See ae Somme. The plan of tnagen wile Gas ander ean te 


WINTER Rathge woo -—The weather continued generally favorable for 
of winter wheat, = the excellent progress 


ab duis Gaake o& om sales ne te 
Se ae er badly needed 
e crop was unfavora y affected from ough 
occurred in th: 


The a, 
Pacific eee, “uae he South. Sas Seen Poe, 


Pacific Coast States. 
SPRING WHEAT.—The 
pa Dakota and is nearly 
ountain distritcs. The seed ooramnased well generall 
west, where Sobeure continues deficient”, o" Nent ou im te 


wRYE The outlook Capt Be mony es having made 
a u 

tisfactory progress during the w ~ 9 y- FH = fats ade where 
BARLEY.—The seeding of barley was about completed in the more 


8a practically 
Reree Sates. ee eee satisfactory; this crop is be- 


valcke, — The he 2 seeding of rice. is wel advanced in the lower Mississippi 

AGRICULTURAL DEPARTMENT REPORT ON 
CEREALS, &¢.—The report of the Department of Agri- 
culture, showing the condition of the cereal crops on May 1, 
was issued on the 8th inst., and is as follows: 


Reporting Board of "the Bureau of py United 
States Devers t of culture, estimates, from the reports of corre- 
ae and pa s 


he Bureau, as follows: 
1918,73.2 on of winter eat May 1 at 86.4 Sense 76.5 os 
Apeilt 19 18 73.2 on May 1 1917 and 85-7, 
area of winter whea' 
po ky 9 178,000 acror 13 7 


the av for 
and 8,962,000 acres —S 
acres. The 


The ave od im 1917 and 480.553.000 acres in com with 85.8 
on April 1 .8 on Mer) fs Te and 90.2 the dogg ey or the past ten 
years on May 1. The in oduction of at 82,629,000 
ey , contrasted with 00. crce ushels in 1917 and 48,862,000 bushels 
The average condition of meadow (hay) lands on May 1 was 89.6, com- 
) rei » with 88.7 on May 1 1917 ane a LP i overage 00S pew I 1 of 88.5. 
tocks of hay on farms May 1 a , against 
12,659,000 tons on May 1 1917. nad 122 12, 312 000 tons the boar average 


on May 1. 
The 4 verage condition of ures on May 1 was 83.1, contrasted with 
81,9 on May 1 19} 7 eng © y year av 


age on aay 3 of 85.5. 

0 er 77.5% was completed to ay 1, compared with 
72. 4% a Ma 917 and a 10-year aveeg? on May 1 of 69.4. 

spring planting 60.8% was compl up to By! 1, against 58.7% 
on ay 1 1917 and a 10-year average on May 1 of 57.5. 

For other tables usually given here, see page 1982. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports May 4 1918 was as follows: 

GRAIN STOCKS. 


Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
EE es baits Caintipmow 52,000 196,000 2,168,000 102,000 642,000 
Sa a a 4,000 182,000 867,000 a. ae 
Philadelphia ..........--.. 170,000 338,000 1,588,000 9,000 81,000 
ac hinted +aporipinwne 64,000 732,000 1,731,000 57,000 2,000 
Newport News.........-- D . --gmapdilenaigs- alamclla mal EE eae oe 
a 5,000 397,000 2,152,000 -..._- 181,000 
SS EES ee 12,000 162,000 Bes eee 33,000 
NN Oe ta ces de etandy 780,000 1,206,000 803 ,000 10,000 275,000 
SE cittidtcsedadsidn ae 17,000 191,000 244,000 58,000 453,000 
Ns «tk cn wiki cain’ 84,000 109,000 143,000 5 ees rear 
EE ere ae 591,000 4,722,000 3,447,000 471,000 564,000 
IE. on, caccccccows 6,000 954,000 438 ,000 53,000 108,000 
AR Ae i RS ae Se 161,000 57,000 110,000 6,000 466,006 
Minneapolis.............. 78,000 883,000 1,012,000 113,000 1,158,000 
a a 15,000 596,000 1,330,000 7,000 36,000 
II oo init cies in ct inn wien 50,000 2,815,000 1,171,000 ae? Dee 
ee 57,000 59,000 RGLGO... -2isce. 7,000 
Indianapolis. ............. 43,000 842 ,000 265,000 Re ee 
I i a on, 5,000 1,550,000 1,397,000 15,000 70,000 
TS ERS Serie ay Rae es oe 120,000 577 ,000 45,000 223,000 





Total May 4 1918___.- 2,194,000 16,111,000 20,713,000 1,000,000 4,299,000 

Total April 27 1918____-. 2,776,000 16,469,000 21,911,000 1,016,000 5,643,000 

Total May 5 1917_-_-.-- 32,143,000 5,525,000 25,923,000 1,299,000 3,440,000 

Total May 6 1916__-._- 46,875,000 19,009,000 11,948,000 1,443,000 2,407,000 

Note.—Bonded grain not included above: Oats, New York; total, _.____ 
bushels, against 3,500,000 in 1917; and barley, 20,000 in New York, 12,000 Duluth: 
total, 32,000, against 418,000 in 1917 





Canadian— 
DERE iio cntécenhotae 2,137,000 94,000 1,138,000 -...... 261,000 
Ft. William & Pt. Arthur... 1,133,000 -..-.-- Re | hy See ata ee ahs te 
Other Canadian._.......- ee * eee SAE. menue &<endeiie 
Total May 4 1918.._-.- 5,098 ,000 94,000 10,007,000 -_..__- 261,000 
Total April 27 1918___-_- 3,127,000 9,000 10,401,000 —______ 151,000 


0 
767,000 13,915,000 





Total May 5 1917__--- 22°720,000 63,000 209,000 
Total May 6 1916_-_--- 27,777,000 39,000 11,900,000 37,000 123,000 
Summary— 

j SS ERIS Seine aa 2,194,000 16,111,000 20,713,000 1,000,000 4, aoe aoe 

I iio winmianen 5,098 ,000 94 ‘000 10,007,000 sha! 8 SA 61,000 
Total May 4 1918_..--. 7,292,000 16,205,000 30,720,000 1,000,000 4,560,000 
Total April 27 1918____- 5,903,000 16,478,000 32,312,000 1,016,000 5,794,000 
Total May 5 1917.._-- 54,363, 000 6,292,000 39,838,000 1,362,000 3,649,000 
Total May 6 1916... 74,652,000 19,048,000 23,848,000 1,480,000 2,530,000 





— 


THE DRY GOODS TRADE 


New York, Friday Night, May 10 1918. 

Merchants handling dry goods have received another 
inkling of the enormous amount of goods that will be re- 
quired by the Government during the remainder of the 
current year. At a meeting held between Government 
officials and manufacturers, arrangements were completed 
for the purchase of Government requirements of denims, 
and, according to reports, fully 70% of the entire production 
will be taken. Prices to be paid were also fixed by the 
Government, and it is stated that 76 cents per pound was 
the figure agreed upon. While the Government demand for 
ali kinds of merchandise is heavy, such a large percentage 
of the production is not expected to be required of every 
line as of that of denims. In many cases the filling of Gov- 
ernment business will necessitate further eancellations of 
orders for civilian account, of which there have already 
been many. The matter of general price-fixing by the 
Government is still an unsettled question, with no indication 
of any definite action place within the near future. 
There is already a marked disparity between prices paid by 
the Government and those paid by civilian Roan aie 
sumption through regular channels, as a result of the san 
demand for the prosecution of the war, must be redu 
and many predict that it will have to be cut at least 50%. 
The fact that the Government is procuring goods at much 
lower prices than consumers appears to be creating 
more or less unsettlement, and is said to show the necessit 
for official regulation of prices. Business during the ‘yeuk 
has been more active, aS there i 1 still a disposition on 
the part of buyers to go slowly and await developments. 
Many jobbers have provided fairly well for their fall require- 
ments and are now gi all their attention to the securing 
of deliveries which continue backward. The labor unrest 
is still a aretha factor at mill centres, and, according to 
advices received from New England, operatives in that 
locality are seeking further wage advances. Second hands 
continue to sell at slight concessions, though the offerings 
are not pressing. Nothing of special interest has developed 
in the export division of the market, with buyers having 
pate f filling orders owing to the high prices and scarcity 
of goods 

DOMESTIC COTTON GOODS.—The feature in the 
market for staple cottons during the week has been the in- 
formation — the Government’s need for denims, 
which, as stated, ve, is estimated at fully 70% of the 
output. There one been an active inquiry for other classes 
of dry goods, as well as for military use. Large sales of 
tickings, drills and print cloths have been reported. Sheet- 
ings are becoming very scarce, and indications are that the 
ong uantity available for civilian use during the remainder of 

e year will be very limited. Retailers who have been 
fully aware of this pending shortage have been endeavoring 
to replenish or increase their stocks and have quickly ab- 
sorbed goods whenever offered. Jobbers have very little to 
offer, as Government agents have made large inroads into 
their supplies. Colored goods are becoming more difficult 
to obtain with prices firm, and many staples are entirely 
unavailable for civilian account, as they are required by 
the Government. Second hands continue to sell print cloths 
at slight concessions, while there have also been fair con- 
tracts placed with manufacturers for deferred delivery. 
Bagging interests have again been buyers of narrow cloths. 
we 4 goods rule quiet -with 38-inch standard quoted 
at 19c. 

WOOLEN GOODS.—Markets for woolens and worsteds 
are coming more and more under Government control. It 
has not as yet been ascertained how much of the production 
will be available for civilian account, but it is generally 
believed that only a very limited amount will be procurable. 
While mills are offering virtually nothing, second hands are 
selling small lots. Cancellation of orders are continually 
being reported, but buyers are accepting them as a matter 
of course. Dress goods markets as well as the men’s wear 
trade are dull, and mills turning out women’s wear fabrics 
are feeling the effects of the war work. Many buyers are 
showing considerable anxiety as regareds deliveries of goods 
ordered earlier in the season and are doing everything possi- 
ble to increase their stocks before the shortage becomes 


more serious. 
FOREIGN DRY GOODS.—Linens continue to rule 
quiet, as the high prices asked by holders are restricting in- 
Holders are not pressing sales, as they fully realize 
orf their goods will be more valuable as time goes on. 
Further small arrivals from abroad have been reported, 
while a fair amount of goods is understood to be still afloat. 
Whether this is a forerunner of continued small shipments 
from abroad remains to be seen. The trade is patiently 
awaiting developments. Houses handling domestic sub- 
stitutes report an active business, and prices for this class of 
goods hold very firm. Sup opis are none too plentiful, and 
buyers in many cases are finding it almost as difficult to 
procure domestic makes as they do the imported lines. The 
situation as regards burlaps remains about unchanegd. 
The market remains quiet with supplies light and prices 
firmly held. Light weights are quo aa at 19.75e. 
and heavy weights at 24.50c. 
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STATE AND City DEPARTMENT 


NEWS ITEMS. ‘@ 


Alabama (State of).—Local Banks to Finance State.— 
According to the Nashville, Tenn., ‘““Banner’” of May 2, 
Alabama banks will do their part toward financing the State 
during the dull summer season. Gov. Henderson has closed 
ce ah with various banks in the State whereby he will 

borrow money from time to time to care for the more im- 
= rtant State obligations. The banks, the “Banner” says, 

ve already made available about $175,000. This is in 
addition to $500,000 which the Governor has borrowed in 
New York during the past few days. 


Canada (Dominion of).—Proposed Changes in Income and 
Business Profits War Tax Acts.—Reference to proposed changes 
in the tax laws of the Dominion is made in our editorial 
columns this week. s mm eet a Wet 

Canadian Securities Bein sed of in United | States. — 
See our editorial columns for rr erence to this 


Des Moines, Iowa.—No Election on Mentolpal Ownership 
of Water-Works.—The City Council at its meeting on April 29 
voted down a resolution to submit to the voters on June 3 
next a proposition to purchase the plant of the Des Moines 
City Water Co. for $3,250,000, this being the price set by 
the company, but which, it is ‘said, is considered excessive 
by the city authorities cP za ad & 

France (Republic of) — of Export Credit.— 
Reference is made in our editorial columns this week. 


New York City.—Change Made in City’s Banking Policy. — 
See reference in our editorial columns this week. 


ew York State.—Governor Signs Bill Amending “‘Tor- 
rens” Land Title Registration Law.—See reference in our edi- 
torial columns 3 this is_ week. 9 saa Berk 6% 


South Dakota (5 (State of).—Rural Credit Bonds Sold.— 
We refer in our editorial columns this week to the dis- 


posal by the State of South Dakota of $2,425,000 additional 
434% and 5% rural credit bonds. 




















BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: jg a 


ALBANY, N. Y.—EONDS PROPOSED .—The Capital Issues Committee 
of the pe fomve Board has been asked, it is stated, to approve the 
issuance of $350,000 bonds. 

wee eoer COUNTY (P. O. Corinth) 

MENT .—We are in receipt of the followin 
connection with the $40, (000 8% 


Miss.— FINANCIAL STATE- 
financial statement Pog — 

Ky, Iuka Road District bonds ( 
r 


<7. ,000) awarded to Francis o. & Co. of St. Louis for "400 G00'50 50) 
interest—V. 106, p. 1152: 
Actual val f taxabl per est enomaee $750,000 
value o RINE COURS 65. aba dlitiwtidalnintin akin ’ 
Assessed gg «oy a a 515,370 
Is I Ne ks mn cinmuwadisdimnwk 
Population of district f chaickavandaadbe cccseleecissolonasiplpd-aeidieas dala tinaapai 4.000 





ALEDO, Mercer County, Ill.—BOND SALE. —Geo. M. Bechtel & Co. 


of Davenport, Iowa, were .% tl arded the $7, fire-apparat: 
bonds mentioned in V. 106, 9 948. — 9a on ™ ee 


ALLEN TOWNSHIP nh alte DISTRICT (P. O. New Weston), 
Darke County, Ohio.—BOND OFFERING.—Additional information is 
at hand relative to the offering of the $5,000 6% coupon school bonds to-da: 
(May 11)—V. 106, y ee. 1818. Sealed or verbal bi Ay | be received unt 
1:30 p. m. by Perry ison, District Clerk. - Date Mayl 
1918. Prin. and semi-ann. int. (M. & 8.) ableatt the Farmers Bank 
| Rossburg. Cert. check on a solvent Seok of Darke County, for 5% 
<7 value of bonds bid for, payaole to » Clerk, required on both 

ed and verbal bids. Purchaser to pay accrued interest. a oe 


® ALTAMONT, Albany County, N. Y.—BOND SALE.—The $48,000 
May ¢— 5-28-year serial registered sewer bonds, dated May 1 1918 offered on 
ay 106, p. 181 were awarded on that day to H. A. Kahler on 


YEN N. Y. at par and interest. 
amasenamon Calhoun County, Ga.—BOND OFFERING.—Ada- 
re information is at hand relative to the offering on May 15 of the 
911,500 ice-plant-building and cold-storage-system bonds.—V. 1 
ye Ba. for —— bonds will be received by J. A. Timmons, 
ot Ss ieri pape Jan. 11918. Int. J. 
1933 to 1944, 


ahd piheg Teeaete County, No. Care BOND OFFERING.— 
Sealed proposals will be received, it is stated, by F. L. Conder, Secretary- 
Treasurer, until 12 m. June 12 for $99,000 22 ig-year aver. refunding bonds, 
at not exceeding 6% int. Int. semi-ann. Cert. check for $1,980 Teguired: 


ASTORIA SCHOOL. DISTRICT NO. 1 (P. ©. Astoria), Clatsop 
‘eeu Ore.—BONDS VOTED.—By a vote of 120 to 17 the proposition 

to issue $125,000 school bonds carried at the election held April 30— 

7° 108. p. 1708. my ha Ce ee eee ne oe 


pe hy Athens County, Ohio.—BOND OFFERING. or 
will be received | Ff cos E munson, City Auditor, until 12 m. y 22 
for the followin 
$10,000 fire-enging bonds.” Denom. $1,000. Date Mar. 1 1918. Due 
,600 yearly on Mar. 1 from 1919 to 1928 incl. 
1,700 real estate purchesin bonds. Denoms. 6 for $300 and 1 for $200. 
Date Jan. 1 1918 ue p00 yearly on Jan. 1 from 1919 to 1923 


incl. and $200 Jan. 1 1924 
800 real estate purchas bonds. Denom. $200. Date April 1 1918. 
Due $200 yearly on April 1 from 1919 "to 1922 incl. 

Int. semi-ann. Cert. check for 10% of the amount of bonds bid for, 
payable to the City Treasurer, required. onds to be delivered and paid 
for within 10 days from time of award. Suscheear accrued int. 

Pro S will also pe received by the above City gi Ag until 12 m. 
June 7 for $10,000 5% f me bonds. Denom. $1,000. Date Mar. 1 
1916. nh $1,000 yearly on Mar. 1 from 1919 . "1928 incl. Cert. check 

Apo) ay Pare, we oy fl bi f oe d. B on abt Mar 1 8, 
ays from e of awar on ebt May 191 
$223" 708. Sinking fund, $52,484. Assess. val. 1917, $8,788,8 825" 


ATLANTIC HIGHLANDS, Monmouth County, N. J.—BOND OF- 
FERING.—Additional information is at hand relat ive to the off om 
je A is ap ~ the $24,000 444% borough-hall bonds.—V. 106, p. 1930. 

for these bonds il received until 8 p. m. on that date by Fred 

Walt, Boro M Clerk. Denom. $1,000. Date May 1 1918. Due 

$1 ‘000 yearly on 1 from 1920 to 1943, incl. Cert. check for 2% of 
amount of bonds bid for. payable to above Clerk, required. 


BANCROFT, Cuming County, N Wore SALE.—On Feb. 
james F. Wachob of Omaha was awarded $9,500 villas hall and $8,000 
La ST ¥ on x Jo } 10-20-year loos. ) bonds at par. Denom. $500. Date 


& J. Due yearly from Jan. 1 





BARNSTABLE COUNTY (P. O. Barnstable), Mass.—NOTE 

BOND SALE.—On oo, 9 the $25,000 1- a notes, 

June 1 1918—V. 106, 1818—were awarded to Arthur Perry & Co. of 
Boston for $25,375, cunnd to 101.50, it is stated. Other bids were: 

Arth. Perry & Co., mesten. $8, 875 00 Oo. D- Parker & Co., Bost__$2,740 00 
W.L. Raymond & ©o.,Bost. 2.862 50|R. L. Day & Co., Boston__ 2:71006 
Edmunds Bros , Boston ___ 2.832 50) Bi ett & Co., Boston... 2,694 25 
Old Colony Tr. ‘Co., Bost-- 2/825 00/C & Sanger, Boston__. 2,630 00 
Har.,Forbes & Co., Inc.,Bost. 2 ,767 50 


BELTRAMI CONSOLIDATED ats ot DISTRICT NO. 63 (P. O. 
ss Polk County, Minn.— ALE.—An issue of $2,000 
school-bldg. bonds was awarded on Ape. 4 to the Hawlin University 

St idiaeomele at par. Denom. $1,000. ate Apr.11918. Int. A.&O. 


BENSON, Swift Count tye Minn.—BOND SALE.—The $30,000 3% 
refun bonds offered on Arp F 106, p. 1818—were awarded on tha 

day to Iman, Matteson & Wood of St. Paul at at and interest. ein. 
$1,000. Date ‘May 11918. Due serially from 1922 to 1936, incl. 


BENTON COUNTY (P. O. Foley), Minn.—BONDS VOTED.—I¢t is 
reported that $25,000 bridge bonds have ween voted. 


BETHLEHEM (Town), Albany County tes oO. Glenment), age? Y.— 
BONDS PROPOSED.—A proposition to issue $5, highway bonds will 
considered at a town meeting to be held May a 


BISMARCK, Burleigh County, No. Dak._--BOND_ SALE.—An issue 
of $40,000 paving bonds was aw: ed, it is stated, to P. C. Remington. 


BLAINE COUNTY SCHOOL DISTRICT NO. 10 (P. O. Chinook), 
Mont.—BOND OFFERING.—Further details are at hand relative to 
offering on May 24 of the $26.000 Io ep gers, om. -) coupes school a 


be 


at not ex 6% int.—vV. 166. ps these bonds will 
be received until 10 a. m. on that < by <ee, . Easbey. District Clerk. 
pom gee $1, Int. ann. Cert. check for $500, payable to the above 


BLUE RIVER Grant County, Wisc.—BOND Sa — —An 
election will be held | May 18, it is stated, to vote on the question of issuing 
$3,000 street-impt. bo: 


BOLIVAR COUNTY (P. O. Cleveland), Miss.—BOND SALE.—The 
Kauffman-Smith-Emert Investment Co. = St. Louis has purchased $148,- 
000° 5% % direct obligatio n bonds. Denom. $1,000. Date May 1 1918. 

- and semi-ann. int. (M. & N.) payable at the Hanover Nat. Bank, 
Kew York. Due May 1 1938. 


veces & 

Total bonded debt Gactoding this issu $417,000 
pe a , SSR ESR yr NET ESI RE LAGOS NCS 25,385,126 
2 (SEO 5 wcccncnndascheeeuwesakexauws 50,000,000 
Populat FOR Tee cbc dco dan cckebdeucteddaoudoen 48,905 


BOSSIER CITY, Bossier Parish, La.—BONDS NOT SOLD.—The 
$30. 000 5% 1-40-year serial water works bonds, dated Dec. 1 1917, offered 
on Apr. 30—V. 106. p. 1597—were not sold, it is stated. 

BOSTON, Mass.—BOND SALE.—During the month of A 
lo 4%% bonds dated A 1 1915 aggregating $1,632, 


c at by the city s 
$300.09 orchester tunnel bon Due April 1 1 


963. 
600,000 eloan. Due $30,000 yriy. on April 1 from 1919 to 1938. 
9, O08 Piet on bonds. Due x if 2000 yrl on ee 1 from 1919 to 1927. 
bonds. 206: April 1 1919 and $2,000 yrly. 
April nts 20 ta 1988 tac! 


20,000 ie nae Ave. bonds. Due $2,000 yrly. on April 1 from 
uilding bonds. Due $2,000 yrly. on April 1 from 
Avefl 1 1919 and $2,000 yrly. on 


the fol- 
were pur- 


~~ $3,000 
“oe 1 from 1920 to 1930 incl 
37.000 yieesremne bonds. Due $3,000 Aon 1 1919 and $2,000 yrly. 
n April 1 from 1920 to 1931 incl 
10,000 fire station bonds. Due $1,000 yrly. on April 1 from 1919 
cl] 
450, B00 Maece Sande. Due $25,000 yrly. on April 1 from 1919 to 
140,000 fn A Ml fire-service bonds. Due $10,000 yrly. on April i 
1919 to 1932 incl. 


BRADENTOWN, Manatee County, Fla.—BOND OFFERING.—. 5. 
Glazier, Mayor, will receive bids at once for the mstruction 
bonds at not ex 5 or 6% interest Authorized at an election held 
Apr. 30 by a vote of 79 to 22. 


BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE OFFERING.— 
Proposals will received until 9 a. m. May 14 by the County Treasurer 

it is stated, for $100, 000 534% hospital notes, dated May 15 1918 onl 
payable May 15 1919 


BROOKLINE, Norfolk County, Mass.—NOTE SALE.—On May 9 
an issue of $165, 000 town notes, mat Nov. 28 1918, was awarded, 
it is stated, to Salomon Bros. & Hutzler of New York at 5. 18% discount. 


BRYAN, Williams County, + ear nal OFFERING.—Additional 
information is at hand relative to the off on May 20 of the $40,000 
54 % coupon electric-light and water-works a bonds.. gs Giese 
will be received until 12 m. on that day by J. A. Neill, village €1 lerk. 
Denom. $ . Date May 1 1918. Prin. and FN S) 
yr at the Village Treasurer’s office. Due $1,000 000 each 
ar. 1 1920 to 6 1 1922, incl., $1, 500 Mar. and Sept. 
1 1924; $4,000 Mar. i 1925; $3,500 Sept. 


six m a RAL. 
1 1923; 2. 000 
Mar. and cons. 


1925; 
Mar. 1 1926, $3, “6! 0 Sept. 1 1926, $5,500 Mar. 1 1927, 500 Sept. 1 1927, 
and $4,000 Mar. 
BUFFALO, he Y.—BOND SALE.—Duri the month te April the 

following 4% ‘bonds were purchased by the Si Fund a 

$4,500 oS refunding water bonds. Date Apr. 1 1918. oe Abr. 1: 1943. 

6.000 00 school fuel bonds. Date Apr. 11918. Due July 1 1919. 

2,344 39 work bonds. Date Apr. 15 1918. Due Apr. 15 1919. 
10,000 00 refunding water bonds. Date Apr. 251918. Due Apr. 251 


BUFFALO COUNTY SCHOOL DISTRICT NO. 7 (P. O. ow 
Bes. —BOND SALE.—On May 6 the $30,000 6% Panay 3 fons. ) schoo 
bonds—V. 106, p. 1818—were awarded to Halsey 8 of Chicago 
atjpar and interest. Denom. $1,000. Date May 1 18. ‘Ini. J.& = 


BURLEY, Cassia County, Ida.—-BOND SALE. 
following three issues of coupon bonds, aggregating $25. 500—-V 106 
p. 1708—were awarded to Keeler Bros., Denver, at par and int.: $10, 06, 
municipal water-works; $5,000 municipal eee and $10,500 municipal 
street-impt. bonds. Date May 1 1918. Due 20 years or at such time 
or times as may be determined on the day of sale. 


BUTLER SCHOOL DISTRICT (P. O. Butler), Butler County, Pa. 

ne SALE.—Reports state that local imvestors have been awarded 
— the $250,000 44% tax-free 6-30-year serial coupon high-school 
“E” bonds offered on Apr. 25.—V. 106, p. 1799. ; 


ee acre Se t bords offe it. wien” success on 
= rove men € 

- ats shave been purchased by the State Board of 

Control of California, tie ota tated. fr 


CAMDEN SCHOOL DISTRICT (P. Sx Camden), Preble County, 
Ohio.—BONDS VOTED.—The $15 5% school bonds recently men- 
tioned in V. 106, p. 1818, were voted ‘at an election held Apr. 30. 


CANISTEO, Steuben County, N. Y.—BOND SALE.—On May 6 
the First National Bank of Canisteo was awarded the $3,000 5% 2-year 
conaes: creek impt. bonds, dated May 6 1918—V. 106, P.- 1930—at par and 

terest PA = 

CANTON, Stark County, Ohio.—BOND SALE.—On Apr. 29 
$200. 000 10-20-vear Lana sewer and $3,000 1-10-year serial coupon fire 
COD erm OH Fe ON ee ees OF eamenaitely” coual’ ter each 

o. on for ° 
case to 106. 169. The other bids submitted at this offering were published 
in these columns last week. 


CARROLLTON. Cos Carroll County, Ga aE gg ae Bef md OF BONDS. 
e $50, 5% stree vis & 


_— 





t bonds awarded on Mar. 25 to Wm. W. Da 
Con ‘ee for $50, 375, equal to 100.75 (V. 106, p- f3®. are described 
as follows: Denom. $1, Date June 1 ore Int $8,000 


Due 


yearly from 1943 to 1947 incl. and $10,000 
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Be ky — oanaine, a ae Ohio.—BONDS AUTHOR- 
‘D.— Reports state that the uncil recently authorized an issue 
i$? 503 watusterke aes. wat al 


CHARDON, Geauga County, YOY ee SALE .— 
& Co. of T oO were awarded the % 5-11-year 
jight bonds offered on May 6—V. 106, 'D. O00 3 —it is stated. 


CHARLESTON SCHOOL DISTRICT (P. O. Charleston), Kanawha 
Se i a 
or e purpose of vo n ue 
10-34-year school bonds. Denom. $1,000. Date June 25.1918. > 


CHIPPEWA COUNTY (P. O.  Memtsridon) Minn.—BOND SALE.— 
On =. Py the Minnesota & Trust Co. of Minneapolis was awarded 
| gf 5% % constructing ditches bonds at par and int. erence. $1,000. 

ate Feb. 1 1918. Int. M. & N. Due serially. 


CLAY SCHOOL DISTRICT (P. O. Clay), peer ee W. Va.— 


Spitzer, Rorick 
1 water and 


BOND OFFERING.—Proposals will be recetved until . May 25 by 
Archie Marshall, Secre Board ¥ Education, for 925 000 5% school 
bonds. Denom. $250. ate Jan. 1 1918. Prin. and ann. int. pay: okie 
at the Bank of Littleton, Littleton. Due 1930, subject to > cal Jan. 1 1928. 
Cert. check for 5% of the amount of bonds bid id for, > to = Board of 
Education, required. The rr of the bonds ft Chapter 4 
E. England, ee be greed of West Virginia, by ieee of 

ro of 1 917. Bonded debt, val., real estate ,395; 


Assess. 
U praperty. $270,510. yo of Public Works, $ $1 oad a3, total 
val 191 $2,414,336. Population of District (est.) 2,300. 


Kap Tn One -Saae AUTHORIZED.—On Apr. 22 the os 
— ne the issuan 


Council passed an of $400 
ciency bonds at “nek encoding 6%. ~ 


F pne we to suit Bn a 
on or before May 30 1918. Prin. and semi-ann. int. oarahie at the Ooi 
Treasurer's office. 


ga oe COUNTY SCHOOL DISTRICTS, ee my yy OFFER- 
ING.—Sealed bids will be received un May 15, it is stated, 


2:30 
ri 4 Clerk —— le of County (P.O ©. Tombs Sadbutenel for the following 


$65.000°% 000 School District No. 2 bonds. Due 1930. 
30,000 School District No. 27 bonds. Due 1936. 


COLD SPRI wey Putnam A ae " hg Y.—BOND SALE.—On Mow 6 
the $7, me 6% d ate ds—V 1931—were awarded to H 
Kahler & Co. of N. a 37,308 90 "4100. 05) and int. Denom. $300. 
pag et ae 15 1918. Int. Mt N. Due $300 yearly on May 15 from 1923 

cl. 


COLUM3U3, Ohio.—BONDS DISAPPROVED BY CAPITAL ISSUES 
COMMITTEE.—The ey a Committee of the Federal Reserve 
Board has issued an order, it an Semone. forbidding the issuance of $500,000 
street-impt. bonds until after th 

PE AUTHORIZED. The ( City Council an ordinance 

the issuance $100,000 5% coupon rapid transit bonds. 
= $1,090. Date May 1 1918. Prin. and ann. int. payable 
at the American Exchange National Bank of New York. 

BONDS SOLD yo nel by oes the calendar year ending Dec. 31 
1917 the City of Colum 983.000 general bonds and $758,- 
000 assessment hewn’ ry sales of a majority of which have already 
been reported in these columns. 


COLUMBUS SCHOOL DISTRICT (P. O. Cobambus), Franklin 


County, Ohio.—LOAN AUTHORIZED.—The Clerk of the Board of 
‘Education has been authorized to issue $27,000 short-term notes, to help 


meet salaries of the teaching force, it is stated. 
Gre ate foshgon County, Ga -—BOND _ OFFERING. —Proposa’ 


received Cit PS a oe ee. = py a = 
a @f for $15 ‘000 ¢ et. ~ “Socntae: bonds. Auth. 2 tawe 
914 enom. $. Date J .) elect Prin. oe hh 5 of a 


a. rs J.) payable at ad Treasurer’ 3 office - Due $500 yearly on Jul 
from 1919 to 1948, Cert. check for 5% of amount of bonds bid 4, 
—— to the ics Cierk and Treasurer, req . Bids must be made 
each $500 bond se ra vied and the City reserves the right to award the 
fonds in amounts of $500 or moe o Lk bidder. Bonded om (not incl. 


this issue) May 1 1918, $59,500 debt, $3,143. 

$3,500. Assessed valuation 1917 $13 311, 15 Total tax sian r iF 000 
28.50. {mes 
CORNELIUS, Washington County, Ore.—BOND | a 


#4. 383 96 6%, street-impt. mds recently authorized (V. 106, p. 1709) 


have sold 


DAKOTAH CITY SCHOOL DISTRICT (P. O. Dakotah City), 
Humboldt County, Ia.—DESCRIPTION OF Ss $24,000 000 3% 


new school-bldg. bonds awarded on Apr. 1 to the Bank Mortgage Go" te 

Des Mowmes, for $24,360, Mey to 101. 7 Ci hag 2 1819), are sn denom. 

<3 see gad dated Apr. 918. Int. ue yearly from 1927 to 
ine 


DARKE COUNTY (P. O. Greenville), Ohio.—BOND SALE.—The 
Greenville National, Second National, Farmers’ National and Citizens’ 
State banks of Gre nvill were awarded jointly, it is ated. the $30,000 
5% 2 5-6-year aver. bridge bonds offered on May 1 (V. 106, p. 1709) at 
par and ‘nterest.i@ @ “|? @w een Nain 

DAYTON, Ohio.—BOND OFFERING.—Proposals will be received: by 
Hugh E. Wall, Director of Finance, until 12 m. June 3, for $75,000 54% 
coupon workhouse bonds. Denom. $1,000. Date June 1 1918. Prin. 
and int. payable at New York City. Due June 11938. Cert. check on a 
solvent national bank for 5% of the amount of bonds bid for, payable to 





the above Director, required. The approving opinion of Squire, Sanders 

and Dempsey of Cleveland will be furnished to the purchaser. Bonds .o 

zs ae and for on aoe 10 a om the City Treasurer's office. 
nanci 1918. 

Total aneral Senda outstanding =<. IE PE Sp SET a one $7,256,780 

Less bonds issued prior to April | RRS pee ED $640, 

Less bonds issued by vote of the people.___________ 1,660, 

Less flood emergency bonds, March and April 1913_. 1,203,000 


Less water-works bonds (being paid out of earn 


Te SUE WHE kd wate unmatockh an otcneetasiid ,096 ,000 
4,599,000 
$2,657,780 
Less amount of sinking fund_-.......---._-.----_--------_-. 539, 
Net Longworth Act indebtedness_-__._.........._--_______ $2,118,000 


Water-works bds., incl. in to’al gen. 4 ou svanding_$1,797,100 
Special assessment bonds outstandin 1 045 


emer eee ewww . ’ 


gap ta = Valuation Taz Rate Per 


Taz Year— Tazable Property. $1,000 Valua’n. 
Sr cereh nrrtenapstigerirsingntionrcnigt ahve teilb apeteiaioeatin $193,232,590 $15.40 
i a ND LEP EE IE IG 178,831,930 15.60 
da he ss aren we an ae 171,481,890 13.40 
I i ines we tile Sak te dy ns Ss each ap eon oxen i 166,831,200 13.60 
EES RSE ee eta ac 1 ie RA ERE 153,774,660 14.40 
a hina sing gies wmhabee eine rt 5,610 12.80 
191 }- SE a es ee eee oe 143, 230,810 13.60 
Po 







TF 1ZE ances were p - 4 
the issuance of $12. 4466 and $6, 390 street assessment bon: 
Cartas COUNTY (P. O. Deflanes), Ohio.—BOND OFFERING. 

w.ll be received by C. A. Decker, County mage ody until 1 p. m. 


7 for $6,700 5% coupon ‘ee bonds. Auth 7422, Gen. 
ue Denom: 6 for $1,000 and I for $700. Date June 1 1918.’ Prin. 
d semi-ann. int. (M. & 8. ) ¥ at the County Treas Due $700 


Sent. 1 1919 and $1,000 yearly on Sept. 1 from 1920 to 192 
check on - local bank for $150, oP An le to the above Auditor, required. 
Purchaser to pay accrued int. idders will be required to satisfy them- 
selves of the legality of the issue of the said bonds. 

BOND SALE.—Breed, Elliott & Harrison of Cincinnati were recen 
awarded $15,000 6% 1- 10-year serial bridge repair bonds for $15. "400,80, 
equal to 103.272. Denom. $500. Date Mar. 1 1918. Int. 

DERRY TOWNSHIP SCHOOL DISTRICT (P. O. ar. “Wese- 


‘incl. Cert. 


paren County, Pa.—BOND Fae oe Fick agp 1 be received 
George C. Burke, Secr of Board of Education, unt 10}. m. May 
17,1 for $30,000 5% school bonds. Int. semi-ann. Cert. chi 


Ta senda 
required. 





of nea i Mich.—BOND SALE.—Local papers state that an 
000 434% sewer bonds was ang PEE 
Sys sg AE t a dicount of $19.2 The bonds have received the 
approval of the Capital Issues Committee of the Federal Reserve Board. 


DILLONVALE VILLAGE SCHOOL DISTRICT (P. o. be was 
Jefferson res re = pgenn e ay SALE.—On ey. a" 
2-20-year serial co n refunding schoo ool bonds—V. 1 06, 0° Bio 
awarded to P. R "Niteken of Dillonvale for $6,800 equal tc 104. S15. 
Other bidders were: 
trodden & Co., Toledo_-_..$6,798 o Graves, Blanchett & Thorn- 
W. L. Slayton, Toledo___- 6,708 6 berg 


DOUGLAS COUNTY ScHOOL DISTRICT — 11, Wash.—BOND 
SALE.—On Apr. 27 John W er was awarded th: 36.500 5 of 1- Boho Reee 
V. 106, p. 1819). "soem. 


opt.) oe bonds at 
une 11918. Int. ann. as pes 
m. 


DOUGLAS SCHOOL DISTRICT (P. O. Douglas), Knox ge od 
Ill.—BONDS VOTED.—On May 4 a proposition to issue $1,800 sch 
bonds carried, it is stated. 


DULUTH, St. Louis County, {inn BOND wt ada Se Pg 
state that Fred Voss, Comm. of Finance, e sealed bids until 
June 3 for $60,000 5% 6-year aver. bridge bonds. Int. ‘sanb-aae. 


ENGLEWOOD, Bergen Comnny. Be N. %.. NEES SALE.—The follow- 
Foy! g oa coupon school- e been of: 

-school-bidg. and TL wag Sories “B"’ bonds. Denom. 34 for 

1, and 1 for Due $2,000 yearly on Jan. 1 from 1920 

to 1924, incl.., ond 3. ,000 yearly on Jan. 1 from 1925 to 1948, incl.; 


and J 
2,500 ‘Franklin, School, Series “‘C’’ bonds. Denom. 2 for $1,000 and 
pte yh Date Jan. 11918. Due $1,000 Jan. 1 ‘T919 and 1920 


Jan 
Int. J. & J. 


was also received from the tecte et Wash- 


id $500 1 1921. 

Authority Chapter 110, Laws of 1917. Date Jan. 1 1918. 

FAIRFIELD, Fairfield County, Coen — SALE.—Harris 
Forbes & Co. of New York were recently awarded an issue of $200 200,006 
5% funding school bonds for $201, 400, equa; to 100.502. Denom. $1,000. 
Date Jan. 1 1918. Due Jan. 1 1923. 

FAIRMONT DRAINAGE pest Rice a <3 o- Ja Ragen Otero 
cranky, Colo.—BOND ved until 
eo a. May 25 by,M. r Mites. Dist Be ey tor 325, Goo 6% 1-10-year 

FALL RIVER, Bristol County, Meee ee SALE.—E. H. Rol- 

of Bosto warded 


lins & Sons of m were a 50,000 5% 1-30-year munici 
bonds for $153,100 50, equal to 102.067, it is stated. Date Apr. 1 1918. 


FERGUS COUNTY pope a ne et Lang § NO. 159 (P. O. roe 
mae peng, ag OFFERING.—Sealed wids will be received un 5-8 
May 18 by J. W. Brummett, District Clete. ad $?: 3 §% 2- 10-year a. ) 
schoo! L-blde. bonds. Denom. 1,000. 918. Int. 
payable at Lewistown. for aanan i nt above ‘Clerk. 
Bn ern _. Bonded debt. 3S. 000. Sinking” d, $300. Assess. val., 


Arye tyr Ventura County, Colt--DE SCR IE FON OF BONDS.— 
> s % water bonds, a ed on Apr. 23 to R. H. Moulton & Co. 
VS Basdies for $62,195, ‘edual to 103.54—V. 106, » Okie aangetbed 
ae Denom. ate Dec. 1 1917 ies. semi-ann. bay 3 
bonds rearly. Other bids received on Apr. 23 for the above bonds w 
Mer.Bk. y bey may .$61,661 00| Aronson-Gale Co. Tos An.$60.876 00 
Stephens, Page & 61.122 00 |W. R. Staats & Co. ,Los 


Lewis 
Los Angeles_......--- 60,913 65|E. H. Rollins & Sons, 
MeDon at a Oo. (San Fr. 60.888 00| San Francisco 60,780 00 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BONDS OFFERED 
BY BANKERS.—Sidney Spitzer & Co. and Stacy & Braun, both of Toledo, 
are offering to investors the $750, — 5% emergency bonds offered without 
success on Apr. 2 (V. _10e, enom. $1,000. Date Apr. 1 1918. 
Prin. and semi-ann. x: yable at County Treasurer's office. 
= $28,000 Apr. 1 1919 and $38, yearly on April 1 ffom 1920 to 1938 

cl. 


LEE LLL LLL DEE LLLP A LE, OG OOO $425,000,000 00 

Assessed valuation CEES Bical kam wishin Gireiiceeere whens damian 402'855. 270 00 

EE TOT (CT ne aw aeithiees sama 833 00 

SE OS Sea Fe ep gee ss ae $77,745 77 

RETR ECE A ee A SER eae ioaueae 23 
Population (1910)_.-.--.--------- 221,567 


FRIEND SCHOOL DISTRICT (P. O. Friend) 
—BONDS VOTED.—The proposition to issue $16,000 
ried, it is stated, at the election held Apr. 26. tie p. 1709. 

OFFERING.—C. N. 


GALLUP, McKinley County,N. Mex—BOND. 

Cotton Sen Board of Trustees, will receive bids until 8 p.m. June 
6 for $80,000 6% 20-20-year (opt) c coupon water works bonds. Date 

May 1 1918. An unconditional check on a national bank ad 
0% of the amount of bid, required. “weg oh to pay accrued interes 


GERALDINE, Chouteau County, Mont. -BOND OFFERING tied 
bids will be received until 2 p. m. May 28 by H. M. Magnuson, Town Clerk, 
for the $23,000 6% hoo et ear (opt.) water bonds, recently voted—V. 106, 
p. 1819. Denom. $500 ate June11918. Prin. and semi-ann. (J. & J.) 
payable at the Town Treasurer’s office, or at the option of the holder at 
some bank in New York ig to be designatated by the Town Treasurer. 
Cert. check on some bank for $1.5 a0. payable to the Town Treasurer, 
required. Purchaser to pay accrued interest. 


CLENDALE MUNICIPAL IMPROVEMENT DISTRICT ahs 1 


Saline ne County, Mam. 


P. O. Gl ale), Los Angeles County, Calif. BOND ALE.— 
sorts ente eat Hes 200 Ga bande aed wetnied io L. ©. ieand 
par and int. 4 


GLOBE, Gila County, Ariz.—BIDS.—The other bids received for the 


240,000 6 - ear serial sewer bonds dated June 1 1918, awarded on 
he 1 to Cowal, ‘Garard & ¢ & Ce. of Chicago, for $240,100, less $9,926 for 
mses 1 19 
iteves, §¥,,106, P & Thecabaveh. Toledo, less $11,320 for exps- -8260. 000 
Field, Richards & Co., Cincinnati_._...--.------------------- 225,840 
Gila Valley Bank & ee ee Ces i watt 228.375 


R. M. Grant & Co., Chicago (for clients) , less $15,475 for expenses. 240,000 


WANDA, Cattaragus County, N. Y.—NO BIDS RECEIVED.—No 
bids. wore received. for an issue of 7, 860 street-paving bonds offered on 

ay 3. Denom. $786. Due 1 bond yearly. Franklin J. a i is 
Village Clerk. 


EEN BAY, Brown County, Wisc.—BONDS PROPOSED. 7 is 
oad that this city is contemplating the issuance of $40,000 5% school- 
building bonds 


a 

E OWNSHIP (P. O. Lillington), Harnett County, No. Caro. 

_oRo BALE. —Bray Bros Greensboro were awarded on May 1 the 

$30,000 6% 20-year serial coupon road bonds, offered on that Say and 
dated May 1 1918—V. 106, p. 1598—at par and interest less $300 


OVER SCHOOL DISTRICT (P. O. Greely). Weld County, Colo. 
_ Sino SALE.—An issue of $25,000 5% }5-30-year (opt.) school bonds 
offered -_ January has been awarded to the International Trust Co. of 
Denver. Denom. $1,000. Date May 1 1917. Int. M. & N. 


AGERSTOWN, Md.—BONDS AUTHORIZED An ordinance was 
a. passed authorizing the issuance of $850,000 5 5% bonds for the pur- 
chase of the plant of the Washington Co. Water located in Hagers- 
town.—V. 106, p. 1817. Denom. $1,000 and 3400. "thus 1938 to 1987. 


HAMILTON, Butler County, Ohio.—NO BIDS RECEIVED. ).—_No 
bids were received for the six issues of 5% coupon bonds, aggregating $63,- 
333 30, offered on May 8.—V. 106, p. 1710 

BONDS AUTHORIZED.—An ordinance was recently passed authorizign 
the issuance of the $5, on 15,” < 10-year coupon gas mains 
mentioned in V. 106, iP} 0. Denom. $500. Date Apr. 1 1918. tone 
and semi-ann. int. i! ». ) payable at the City Treasurer's Fig 


MILTON COUNTY (P. O. Noblesville), Ind.—NO BIDS RE- 
CEIVED. —It is stated mee ah bids were received for the bs fs 44% 


10-year highway impt. bonds offered on May 2.—-V. 106, p 
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HART TOWNSHIP 
NO BIDS RECEIVED. 
1-20-year serial school bo 


O. Boonville), Warwick County, Ind.— 
Nine were eS es ae eee 
nds aggregating $25,000 offered on May 1.— 


So ids 


y 106, p. 1710. 
HOLYOKE, Hampden County, Mass.—LOAN Se 
Reports state that the Board of Aldermen has passed to em 
0 


proposition to i uo S10 000 bonds for street and pie int ge repair 
motorizing o! fire department 


HOLTVILLE, patents Sounty. ae iy Aye pg ny Ogi 


Pris vebh "Cite Ol k, .~ $6,500 6% 11 11 Pa» J yt 4 poe Py na 
e, y Clerk, for year average m ace. 
ment bonds. Certified check for 5% required. 


INDIANAPOLIS ay OE ay (8 OFFERING.—Sealed bids will be re- 
ceived until IZ m. i. May 25 25 by Rovert H. Bryson, City Com for 


7 “Date 


$200,000 4%% coupon sanitary-district bonds. Denom. 
May 25 191 Int. & J. Due $10, ooo D yan early on Jan. 1 from 1920 to 
1939 incl. Cert. check on some responsib nk = Indianapolis for 24% 


of the amount of bonds bid for, or ened to be purchased 
E. G. Sourbier, County Treasurer, required. Purchaser to 


IRON RIVER, Iron River County, Mich.—BOND SALE.—The 
$68,000 5% funding bonds offered April 15 (V. 106, p. 1598) have 


been 
sold. Due $2,000 Mar. 15 1919 and $3,000 yearly on Mar. 15 from 1920 
to 1941 incl. 


ISLE oOo. paereicy NO. 10 (P. O. Lrg (2 Millelacs County, 
Minn.—BOND 'D.—By a vote of 66 to uestion of issuing 
$12,000 school Bang rn carried at a recent S asta: is stated. 


JOHNSON COUNTY RURAL HIGH SCHOOL DISTRICT NO. 3 
(P. O. De Soto), Kans.—BOND SALE.—Recentiy Stern Bros. & Co. of 
St. Louis purchased $50,000 434% school bonds. Due yearly on Jan. 
1 from 1921 to 1933 incl. 


KING COUNTY (P. O. Seattle), Wash.—BONDS AWARDED 4 
PART.—Of the a oor. 4%% 20-year serial road ds, mentioned in 
Vv. Ley Pe 1489, — 000 were cameded on Apr. 29 to the sease es. 
Den $1,000. Date June 1 1918. Int. J. & D. The 
pan A oy’ $135,000 will be sold in July or August. 


KLICKITAT COUNTY SCHOOL DISTRICT NO. 63 

le), Wash.—BOND SALE.—On A 27 the $7,000 6% school bidg. 

. 106, p. 1819—were awarded to the State of Washington at . 

Due yearly for ears, subject to call at any interest paying date. There 
were no other bidders. 


KREBS SCHOOL DISTRICT (P. ° ety 
Okla.—BONDS VOTED.—At a recent el ection mn $17 000 5% ear bonds 
were voted, it is stated. Denom. $1,000. Keple is District Clerk. 


LAKE COUNTY (P. O. Painesville), aloe BIDS RECEIVED.— 
No bids were received for the $91,000 5% Rat: sad bs 7 / aed serial highway- 
improvement bonds offered on May 6.— 


LAKEFIELD SCHOOL DISTRICT (P. O. Lakefield), Jackson 
County, Minn.—BONDS VOTED.—The issuance of $30,000 school-house 
bonds was authorized by the voters at a recent election, to reports. 


LAKELAND, Polk County, Fla.—BOND ELECTION.—An election 


ee oe ane Sey 16, it is stated, to vote on a proposition to issue $200,000 
gig. bon 


+ payable to 
t. 


(P. O. Golden- 


Pistatone rgh County, 
y 


Marion » Connie: Ohio.—BOND OFFERING.—Pro 
be Fecalved by © ©. ©. Metz, thage Clerk, until 12 m- May 25 for $5,200 8% 
indebtedness Dem. ‘or $200 and 10 for $500. ate June 
1 1918. nt. 2 $200 Mar. 1 1919 and $500 each six months 
from 1 i919t Ae Bent. ‘| 1923 incl. Cert. check for $200, payable to 
to the tliage Treasurer, uired. Bonds to be delivered and paid for 


req = 

within 10 days from time of award. 
Bonded debt (including this issue) May 7 1918, 
$8,200. Assessed valuation, 1917, $853,190. Total 


LEIPSIC, Putnam County, Ohio.—BONDS NOT SOLD.—No sale 
was made of an issue of $6,800 5% 1-17-year serial refunding bonds offered 
on April 22. Denom. $400. Date Apr.11918. Int.A.&0O. The bonds 
will sold at private sale. Ray A. Prentiss is Corporation Clerk. 


LEON COUNTY (P. O. Centerville), Vien Bows VOTED.—A pro- 
—- or O50 Ooo to voters at an election held r ay 23 providing for the 
000 road bonds. carried, by a vote 178 te 9, it is stated. 


LIMA, Allen 5 Comnty » Ohio.— BONDS AUTHORIZED.—On Apr. 15 

an ordinance authorizing the issuance of $19,000 544% coupon 
water main Conde. Denom. $1,000. Date A rs %. 1918. Prin. and semi- 
ann. interest (A. & O.) | iy mah 8 at the office he Sinking Fund Trustees. 
Due $1,000 yearly on Heffner is Cite 1Cerk. 


LIVINGSTON, Park County, Mont.—An election will be held May 
28 to vote on a a proposition to oo $35,000 6% 10-20-year (opt.) gold 
water system bo Denom. $1,000. Date Jan.11918. Int. semi-ann. 


* LOCKPORT, Niagara County, N. Y.—BONDS AUTHORIZED.— 
An issue of $25. 700 water supply pumping station bonds were authorized 
by the 1918 Legislature. 


—OCESTES, Essex County, Ohio.—LOAN OFFERING.—Pro- 
>? will be received, it is stated, by the Town Trcesurer, until 1 p. m. 

ay 15, for a temporary loan of $50,000 issued in anticipation of taxes. 
Date May 10 1918. Due No. 20 1918. 


MANSFIELD, Richland County, Ohio.— BOND SALE.—The Onis. 
National Bank of Mansfield, was recently awarded the $15,000 5% 1 
serial water-works bonds offered on May 1—V. 106, p. 1599—for sis, bos, 
equal to 100.033. 


MARICOPA COUNTY (P. O. Phoenix), Ariz.—BOND ELECTION 
PROPOSED.—Reports state that an election will be held in the near future 
to vote on the question of issuing $2,000,000 road bonds. 


MARION COUNTY (P. O. Indianapolis), Ind.—NO BIDS RECEIVED 
—No bids were received for the $73,000 414 % 20-year highway-impt. bonds 
offered on May 2, it is stated.—V. 106, p. 1819. 


MEDFORD, Middlesex County, Mass.—LOAN OFFERING.—Pro- 
posals will be received ay ! the City ‘Treasurer until 9 a. m. May 16 fora 
temporary loan of $100,000 issued, it is stated, in anticipation of taxes, 
maturing $50,000 Mar. 14 and $50,000 Apr. 14 1919. . « 


MEMPHIS, Shelby County, Tenn.—BOND OFFERING.—C. C. 
Pashby, City Clerk, will receive bids until May 14, according to reports. 
for $31,000 general liability bonds. Bids are requested for bonds bearing 
4%, 4% or 5% int. Certified check for $500 required. 


MISSOULA COUNTY (P. O. Missoula), Mont.—BOND SALE.—On 
Apr. 30 the $75. “ny eg high-school-bldg. bonds—V. 106, p. 1599— 
were awarded, is stated, to the “ay Trust & Savs. Bank of St. 
Paul for $75, 355 (100.473) for 54%s. Date May 1 1918. Due $5,000 
qoatty on Jan. 1 from 1924 to 1934, incl., and subject to cail yearly on 

an. 1 from 1924 to 1934, incl. 


$51,500. Sinking fund, 
tax rate (per $1 ,000), 





santos B Grate’ of ee Se ss Nadia bas OO 1-8 Fut 
ew York, were awar the ear 
serial coupon school bonds, dated April 15 1918, at par and J gk. Rac 4 " 


MONTGOMERY, Fayette County, W. Va.—NO BONDS OFFERED.— 
The $30,000 5% 1- 30-yr. city-hall, fire-de t. and equip. bonds which reports 
stated woul sold nt Apr. 1.—V. , DP. 1381—were not offered on 
that day. jj sbatelei to abe ie tet 

ptQRIAn ar OWN) | UNION FREE SCHOOL” DISTRICT NO. 5 

P. O. ert enry)s Essex County, N. Y.—BOND SALE.—On May 7 


the $24,000 5% ear we school bonds, dated Ma 1 1918 (V. 1 
1820), were ht Bay - Kahler & Co., of N. Y. "as Ly KY oes 


MUSKOGEE, vhralca Count Okla.—BOND SALE.—Th 
$100, 000 6% 20-year serial coupon fair-srounde —— impt. bonds, voted on 
20—V. ° 106, p. 950—have been eaneased y the Bity 8 Fund. 
Denom. $1,000," "Date, Mar y if to tal onde Ps byes fading thi — 
m t this iss 
654. Assess. val. $24,630, Too ann P| page 


MUSCELSHELL COUNTY SCHOOL DISTRICT NO. 76 (P. O. 
Roundup) 
May 25 By 


Mont.—BOND SALE.—Sealed bids will be received until 
- Lynch, Dist. Clerk, for $1,000 10-20-yr. (opt.) 


Frances E 





coupon sch 6% int. bE ue Mine 
See ta ocke for $100, een sapdbie te the above Otek. 


NANKIN RURAL van ochhaneg ‘SCHOOL gm P. O. 
Nankin), Ashland County. hae omy A SALE.—On Apr. 27 the State 
Industrial Commission purchased $26,000 5% 2-36-serial school 

. ond oon a Denom. 34 for $750 and 1 for $500. Date Apr. 


NEW by New Festi County, Del.—BOND qr 


be received by John F. Stoaps, Pres. of City Council, 
8 p. m. mae tf for pag 5% 5-30-yr. (opt.) bonds, it is stated. “Int. 
semi-ann. for 3% required. 


“NEWPORT, ‘Newport County, R. I.—TEMPORARY LOAN.—Blake 
of Boston, were A. . Ai ec angaone wl a temporary loan of 
PTE O00 at 2 8.06% discount. ers were: 


_ 
H. C. Grafton, Jr., Boston_-_-_5. 09% Samiinods es. | Bk., N ‘Tt-5,29% 
8. N. Bond & Co.. , New York-5.14% |R RW. Pressprich & ©o.. NY 5.44 
Goldman, Sacks & Co., 23% | efE ny pony 3 4 Co., mo 





NEW YORK CITY. io se gh LOAN .—Recen 
Trust Co. of this city was awarded $5,000,000 notes mat _ ie 1918, 
on a 4.68% int. basis. ‘The The proceeds of the loan is to be for 
purposes. 


ot 00H ry Scott County, Tenn.—BONDS an ferent Bly od issuance 
000, 6% 10-30-year street bonds is proposed, according to reports. 


oreiate COUNTY (P. oS Port Clinton), Ohio.—BOND OFFERING. 
— It is stated that proposals will be received until May 13 for $10,500 44% % 
Tousaint Creek oridge bonds. 


PAHVANT IRRIGATION DISTRICT (P. O. PEO OO 
County, Utah.— DESCRIPTION OF BONDS.—The 600.006 6 
coupon ll-year water and construction works 
contemplates issuing are described as follows: Deneme. hich chi d 
Int. oomi-ann. (J. eD.). payable at Fillmore. T.M. Ivory is Dist. 


PEEKSKILL, Westchester Comte, N. Y.—BOND OFFERING — 
ray te yam Village Clerk $80 og edhe m. May 14 for 
; -year average ay and $8,000 year serial fire bonds. 
int: J. 7 ack $500 required. 


agen’ | 


& Certified check for 
CERTIFI CA TE OFFERING.—The Village Clerk will also receive bids 
at the same time for certificates of indebtedness to an amount not exceeding 


, . 


ke), Christian 
ap at once once 


. 1820. 


c PEMBROKE SCHOOL DISTRICT (P. O. Pembr 

un —, —Proposals 

by the Ol a basal Board of Education, for the $14, 000. a ear 
, recently authorized by a vote of seni to 3.—V. 1 


PENSACOLA, Escambia Count: a.—BOND senna Apr. 18 
an issue of $16,000 6% 3-year seria a nal os Gan dean 
National Bank of Pensacola Denom. $1,000. 


— $16,010, equal to 100,062. 
Date Apr. 11918. Int. A. & O. 


PERTH AMBOY, Middlesex Count 
Proposais wiil “ received until 4 
City Treasurer, for . eee 5% 
maturing in eight 


pea cele: Soy ng OFFERING.— 
ceived by John M. Walton, City Compt., until May ic is ye for 
$3,000,000 public-library and $2,500, 4 % public-improvement bonds. 


PIONEER IRRIGATION DISTRCT (P. O. Caldwell),, Canyon 
County., ida {BOND SALE.—On Apr. 27 the $24;200 (not 24.500 as 
first re % refun bonds were awarded to local pat eee at 
and int. ort 06. p. 1711. Denom. $500. Date Jan. 1 1918. Int. 


N. J.—BOND OFFERING.— 
ay 21 by Frederick Garrettson, 
; fax-enticipat bonds, it is stated, 


PITTSBURGH, Pa.—BOND OFFERING. Tw state that E. 8. 
Morrow, City Controller, will receive bids until 3 p. m. May + for $50,000 
44% 12%-year aver. city-hall bonds. Interest -ann 


PLAINFIELD, inion. County, N. ‘J.—BOND OFFERING pia 
will be received by John J - Carroll. City Clerk, oo m. June 3 for 
oe. 000 5% ~~ (with Bate A e of registrati on wt po 
Denom. ate April 1 1918. ipo ona semi-annual 
arest pore at or office of City Treasurer. Due $15,000 April 1 1951 
-— 1952 and $8,000 7 1 19 Certified check on an incorporated 
bank or trust company for an of amount of bonds -_ for, payable to the 
City Treasurer, required. onds to be delivered and paid ‘for on or a 
June 1 1918. iThe bonds will be and certif: as to their 


ness by the U. proved by Co. of New York. The validity cree 
the bonds will ty a ved George S. Clay, attorney, of New Rhea nn 

a copy of whose op: Sion will be furnished the purchaser. Purchaser to pay 
accrued interest. 


PONCA CITY, yay County, Okla.—BOND OFFERING.—It is re- 
ported that G. E. City Clerk, is offering for sale $20,000 x4 
20-year ah AE, ‘bonds dated “Oct. 18 1917 and maturing Oct. 18 193 


PRAGUE, Lincoln County, Okla.—BOND OFFERING.—Sealed es 
will be received until May 14, it 47 stated, by Roy Parks, Mayor, for $45,000 
6% water and light bonds maturing 1939. 


QUINTON, Pittsburgh County, Okla.—BONDS VOTED.—On May 5 
the voters authorized the issuance of $98,000 bonds, it is stated. 


RACINE, Racine County, Wis.—BONDS APPROVED AND DIS- 
APPROVED.—The Capital Issues Committee of the Federal Reserve 
Board has approved the issuance of the $30,000 sewer bonds ‘mentioned 
in V. 106, p. 1261—while at the same time the $75,000 municipal coal- 
yard - bonds also mentioned in V. 106, p. 1261, were disapproved by the 
comm 


RAYNE, Acadia Parish, La.—BOND SALE.—An issue of $25,000 
5% 1-10-year 1 water works and electric light bonds was recently 
awarded to J. L. Arkitt of Austin. Date Sept. 1 1917. 


REDWOOD FALLS, Redwood Count = tages OFFERING. 
—Proposals will be received until 8 A m. Nay 13 by H. W. Ward, ne 
Recorder, for $10,000 5%% refunding bonds. Denom. $500. 

Jan. 11918. Interest semi-annual. Dus “a yearly on Jan. 1 from 1920 
to 1937, inclusive, and $1,000 Jan. 1 1938 


REMBRANDT FONEL IDA TED SCHOOL DISTRICT (P. O. Rem- 
brandt), Buena Vista County, lowa.— BOND ELECTION PROPOSED. 
—Reports state that the schoo *poard of this district is about to call an 
election to vote on the question of issuing $55,00% school-house bonds. 

ROCK ISLAND COUNTY SCHOOL DISTRICT NO. 40 (P. O. 
Moline), Ill.—BOND gy egehotingy: | PROPOSED.—It is reported that an 
— will be held in the near future to vote on a proposition to issue 

0,000 5% po bonds, of which $20,000 will be dated July 1 1918 
and mature July 1 _ , and "the remaining $20,000 dated July 1 1919 will 
be due July 1 1931. 

ROCHESTER, i. Y.—NOTE OFFERING.—Proposals will be vocal reo 
by Henry D. Quinb y, City Controller, until 2:30 p. m. Vow 15 for $100 
four months’ school and $100,000 six months’ notes, it is stated. 

NOTE SALE.—On May 9 the $50,000 school notes payable 4 months 
from May 14 1918, and the $50,000 war-emergen a notes payable 8 months 
from May 14 1918 (V. 106, DP. 1933) were award: Bernhard Scholle & 
Co. of New York at 5.98% int. and Goldman, Sachs 4 Co. of New York 
at 5.31% int., respectively. Other bidders were: 


bes 
Interest. Premium. 
Madional Ciee' Oe... Wier Ware ok kee eo enn 00 $13 


Sage Wolcott & Steele, Rochester (4 mos.’ notes at) _..-- 5.00 

White, Weld & Co., New York (4 mos.’ notes at)_---.-- 5.10 

Deo in EE in oles ne manhdanenbaces 5.15 7 

Salomon Bros. & waceneds | mos.’ notes at------.---- 5.11 -- 4 
WOW COME v cwtcaeceou Den. MOO. 6 keemnes 5.43 _ 


ROOSEVELT, Duchesne County, Utah.—BOND OFFERIN 
Sealed bids willbe received until 4 p. m. May 20 by J. O. King, City 
Recorder, for the $25,000 6% a ga Sl oe eri .) coupon extension weed 


system bonds, voted on Apr. 4—V 711. enom. $500. 

July 1 1918. Int. semi-ann. (J. x! ae ~_. at Roosevelt B 

Company, Reosevelt. Cert. check fi payable to the Se | 

Roosevelt, required. Bonded debt Chace dine ‘this issue), ig 1 sons. 
7,500. Floating debt (add'l) $1,000. Total debt $38, 


$3 
val. 1918 $452,000. 
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Pit pom nib Angiaine C. County, ye —BOND pity yy 
ormation is at hand relative to ee gas y 28 of the 


000 6 6% cor cou Series B ref Lone. Na 
$50,000 bonds Pall will be received until é2 m. on ‘a that day biy Chas wee 
— Auth. Sec. . = Gen. O31 000. A 


City A 

June 11918. Prin. and semi 
the S Fund 
1920 to Mar. 1 1946. Cert 


yable to the Pian | 
al within Lahn 


Da 
4% & ©.) payable at ihe office of 
i "Bee tia & 8 onths from A 1 
. check - 2% ode pF of bonds bid for 
‘Treasurer, required. po TAY get 
ween Gas ot werd. 


Purchaser to 
. this issue) May 7 1918, $393,681. S 
000,000. Total tax rate (per $1,000), $15. 


~ SANDPOINT, ae County, Ida.— BOND OFFERING. iio 
be received until 8 p. m. May 30 by Myrvin Davis, City Clerk, for the 
398,000 6% gt ee (opt.) water-works bonds voted at the election 
held April 23 (V. 106, p. 1600). _Denom. $1,000. Int. J.&J. Certified 
check ‘or 5% yiF A RR | required. All bids must be uncondi- 


pe Ellis County, Okla.—BONDS VOTED. ‘ae eports state 
na the following two issues of bonds aggregati ng $75,000, carried at a 
t election: $55,000 water +: ae by a vote 148 to 6. and $20,000 

light hanes by a vote of 145 to 7 


SOUTH DAKOTA oo State off —R -—RURAL CREDIT BONDS SOLD.— 
See reference in our re ek oe ee a 
State of South a ore $2,425,000 4% % and 5% rural credit bonds. 


SPOKANE COUNTY. _ CONSOLIDATED wy om DISTRICT 
Bo, Lyon Cape Valleyford Schoo ON bide bonds. dated May) isla 
( ord ny! 
$7106 D. rT were awarded to the State of Washington at par. 


TETON, Fremont County, s4-s ~—w OFFERING. sanei® ie 
will be received until 8 p. m. June 1 by Ben. F. Gilett, Chairman Board o 
ae. © — Teton Mercantile Co., for the $15,000 Le ie hg 8 ar 

a on pon bonds, at not exceeding 6% int. authorized at 
tion h Apr ov. 106, p. 1821. Denom. $1,000. Int. J. oe a Cert. 
check for 5% “payable to the Village of Teton required. 


ee eek Grn an © — oe County, | Wyo.—BOND OFFERING.— 


Sealed bids 25 Rf the Town Council 
it is stated, for $23,000 6% 20-yr. 8 p.m. May . semi-ann. 


THOMASVILLE, Davidson County, No. Sick anaes OFFERING. 
ie” ee wy , City pg oa — receive proposals until 8 p. m. May 21 
‘or te) % coupon 
$15,000 funding bonds. Due $1,000 yrly. on April 1 from 1920 to 1922 
incl. and $2, 000 on April 1 fo. 1923 to 1928 incl. 

8,000 1 ar se . bonds. ue $1,000 yearly on April i from 1920 to 

Auth. Chap. 138, Laws 1917. Denom. $1,000. Date April 1 1918. 
Prin. and Smog int. (A. & O.) pareiet in New York City. he legality 
of the bonds has been approved Shaffer & Peck, attorneys of 
Cincinnati. Bonded debt (incl. this issue), $163,000. Water debt (in- 
cluded), $115, 000. Floating debt, $5,511. Assess. val., $1,444,000. 
Actual value (est.), $6,000,000. Tax rate (per $1,000), $15. Popu- 
lation (est.), 5,500 

Pa sg tye cover . (P. O. Olympia), Wash.—BOND SALE.— 

April 29 the $100,000 6% highway improvement bonds voted at the 

bE held Feb. 19 (V. 106, p. 521), were awarded to the State of Washing- 
ton at par. Denom. $1, 





OLEDO, Ohio.—BONDS reAPPROVED BY © ‘AL UE 
COMMITTEE. The Capital Issu So oF F108 OD 4 oa ITAL TSSURS 
oard recen y approv' e issuance ‘000° b bonds, ted, 
the establishment of a city clinic. | — ste ge baht fon 
LE.—During September 


TYRONE, els County, Pa.—BOND SAL 
1917 LS. 006 teeing fol Oot tional public building bonds were purchased 
by th enlcaers ot par. - $500. Int. A. & O. 
van WERT - COUNTY ( P. O. Van Wert ‘on. spalaneat OFFERING. 
Proydsals will be received until 12 m. May $1 B y Chas. W W. Ringer, C Cheek: 
6500. 5% coupon road-im : 
* Denoms,26 26 for eS an # 
-ann —payable 
at the County Treasurer's office. Due $3,000 eac from 
i. 1 1919 to Sept. 1 1922, incl., and $2,500 Mar. 1 1923. Gortitied 


on some solvent bank for 5% of the amount of bonds bid for, payable 
to the Board of Purchaser to 
accrued interest. ~~ 


VAN ZANDT COUNTY (P. O. Canton), Tex.—BONDS VOTED.— 


a» ae of $100,000 Edgewood road bonds was favorably voted at a recent 


VERO ee DISTRICT (P. O. Fort Pierce), St. Leste Count 
Fla.— BOND E.—On May 4 Powell, Garard & ‘Go. ¢ Ohicago were 
awarded the $25,000 6% school bo 25,442, 
equal to 101.7 $1,000. Date Apr.’ Int. A. & O: 
Due on Apr. { *. each of the years 1928, 1938 and 1943" Other bidders 


OH 

C. H. Coffin, ag RRO $24,926/|G. B. Sawyers & Co____ $24,250 
H. 8: Speer & Sons, Chi @-"34,800| Keane, Higbee & Co., Detroit 
Sidney, Spitzer & Co., Toledo 24,315 . 23, eh 


had gg nada TOWNSHIP Se. pasTRict “(P. Oo. Wads- 
ae hee ina e County, ans i el OF Fat D6 ee wh May 3 the Wad- 
was aw e -7- serial sc 

bonds—V. 10% 106, = 1711—for $3,531, equal to 100. - Other piddocs 


First National Bank, Wads- Bagels. mnobons & Co., 

- | Seasongood & Mayer, Cin_ 3.518 00 00 First Nat. s~ iaracsvilie®S" Bit bo 

Dertes Niles & Co., Toledo 3" BID 80|W. L. Slayton & Co.. Tol. 3,502 40 
WAYNE COUNTY (P. O Woaster) » Ohio.—BONDS PROP — 

Bonds to the amount of $229,990 will likely be weucd. We to certo head 

improvements. ee er 5 pinslinan RS ESD 
WEATHERSFIELD TOWNSHIP (P. O. Niles), T. 

Ohic—_NO BIDS RECEIVED —No bids sens les), Trumbull S08 

5%% 1-20-year serial bridge bonds offered on Apr. 30.—V. 106, p. 1601. 


WEST ALLIS, intone ——- Wisc.— BOND SALE.—The $15,- 
000 6% 1-15-year serial coupon storm sewer bonds dated March 1 1918, 
offered on April 6 Cvs 106. ?; ” 1383), were awarded on that day to the 
Second ,Ward Savings Bank of Milwaukee for $15,031 75, equal to 100. 211. 


WESTFIELD, Union County, N. J.—BONDS PROPOSED. —Ordi- 
nances have been introduced in Council providing for the issuance of 
$82, 000 general-improvement, $41,000 street and sewer (town’s 


of County Commissioners, required. 








rti 
d $72,000 ——s 5% serial bonds. a $1, 000. Date June 15 
1918. Interest J. & D ‘oe a 
WHEATLAND SCHOOL DISTRICT P. Oo. Wheatland), oe 


County, Pa.—BOND OFFERING.—Pro will be received, it is stated 











FINANCIAL 


FINAN CIAL 











IS IT NOT 
SOUND POLICY 


for you to do your bank- 
ing business with a Trust 
Company ? 


Such a company not only can 


description. 
This Company especially at- 





INinoisTrust&Savings Bank 


Capital, Surplus and Undivided Profits - - 


look after your money while you Pays Interest on Time Has on hand at all times a variety of ex- 
live, but, if you wish, t 

poy a wy preens og ha Deposits, Current and Reserve sellent securities. Buys and sells 

dian, Receiver or Trustee. It is a Accounts. Deals in Foreign Ex- Government, Municipal and 

Legal Depository for funds of every shange. Transacts a General Trust Business. Corporation Bonds. 


CHICAGO 
$16,400,000 











tends to the management of 








Personal Property and Real Estate 
and to the collection and remit- 





tance of rents, interest and divi- 


dends. Acts as 


Executor 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent. 


Write for our booklet 
‘Management of Your Estate.” 


UNION TRUST 
Cc OMPANY 


NEW YORK 
Eighty Broadway 








on deposits. 


Interest allowed 


Girard Trust Company 


PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 
Member of Federal Reserve System 
E. B. Morris, President 














Capital and Surplus - $8,500,000 

















New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 








W. C. Langley & Co. 


Investments 


115 Broadway, New York City 








CHRONICLE’S EXPANSIVE 


The “Chronicle” offers to its subscribers a new binder of the sectional 


In order to introduce this new cover, the “Chronicle” 
orders for them at $1 50, the cost price. 


BINDERS 





expanisve type, superior to the old style binders used for many years. 
These file covers can be readily adjusted to hold a single copy or a complete 
volume, and are a marvel of simplicity and convenience. 


will receive 


WILLIAM B. DANA CO., 
138 Front Street, New York. 
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= —s 
til . May 15 by J. M. Roudenbush, Secretary of Board of Educa- ; coupon bonds for $146,137 $e. to 97.425. _Denoms. $100, $200. , $300. 
tion, hy the $28. Ne by, school bonds mentioned in v- 106, p. 1262. $400, $500 and $1,000. ayy 11918. Prin. & semi ann . . 
Certified req £°N’) Dayable at the ‘Treasurer's office. 
WHITMAN, pening County, Mass.—TEMPORARY LOAN .— value ER re eek Be haa ae ae he a & $13 463,300 
aT op & Co., of Boston, were awarded on May 7 the tem loan | Exemptions not included above_-_-_----_-__------_-_-l-ll.° 43867.440 
of $35,000, ted May 9 1918 and maturing May 9 1919, at 5.47% discount General debenture debt ete ntg wo kictkihenwuse acdsee ae 
(V. 106, p. 1933). Other bidders were: Lame TE idle neh tltincionnecnonencecennd oY eats 
Dr, Theodore Chamberlain, . N. Bond & Co,, N- tS 00% Water works debeatures_~-~~~~°77.7772777777 147.150 
Concord, Mass........--- soy |B 8S. Moseley & Co., Boston __ 5.62% LAE & POW AE... wn oe nnn anc nn= = | ae 
R. L. Day & Co., Sethanl. 228. 58% | Wildey Sav. Bank, Boston.--5. 75% Net debenture debt, April 1918_-_._-............-..-..__-. 622,704 


WILLISTON, Williams County, N. Dak.—BONDS VOTED.—At a 
recent election $12,500 armory bonds were authorized, it is stated. 


WISE COUNTY (P. O. Dacetar). Tex.—BOND SALE.—The $80,000 

1463; 9 1-30-year serial Road Dist. No. 1 bonds offered on April 30 (V. 106, p- 

i ges: Eo awarded to Powell, Garard & Co. of Chicago at par. Denom. 
Prin. and ann. int. payable at the Hanover National Bank, N 


pam Financial Statement 
DE Se... ccsasavoadiannwhnanenentdnanwawnnwean $4,295,954 
GE | No om cannineae aan thee tlrte te iiniieintpein a ilimiagnd 80,000 


PO EE BE «i cap dncusinncstnrdompagactannninbiamms 


WYNNEWOOD, see an Coenen, 
ry en A of Wynnewood e of its own sewer 
amounting 19 $16,000 ,000 ond bearing “Ses . Denom. $1,000. 
Date > Dec, 11917. Int. & 8S. Due Dec. 11 


YELLOWSTONE COUNTY pesr nics eager 
ge ary ol OFFERING. = yy we 1 be p. m. May 
date changed from May 16 by A. Thorne, Clerk, for the 
S00 10-20-year 9 coupon aces bonds, a’ 
terest.—V. 1 4 Auth vote of 450 t0'20 at election hel 
. $1, Date July 1 1918. Int. semi-ann. (J. pigeon 


Coun for 5% of 
abs offered, payable ay Mattie Sherman, 
Seen mates abr er defaulted in the payment 
any ligation and there com Vi or ation or 
ecting the fa Foy 3 


13.000 
Okla.—BOND SALE.—Recently 
offered 


(P. O. Billings), 
camiand until 4 p 


le 
amount « 


threatened, aff corporate existence ct, 
the title of its present officials to their ve aes. eee 

these bonds. Total bonded debt $297,000. 8 fone 
Assess. val. of district $9,949,039. Actual value of district ( 0. - 
000,000. Population 1910, 15,000; 1918 (est.), 20,000. 








Net local impt. debt ( 
ing sinking fund 


sss td illo sailing ihn sda le 204,762 
a from public utilities (after deducting operating ex- 
ins seal el as nhl ts ni een ai AIR on ies 105,708 

Munictpailties QIN a ren cpa cckpienwey damn. ei 1,155,700 

Tax rate, pea. 17.58 mills; school, 8.42 mills. P 

, 2,300 acres 

MONTREAL, e.—LOAN AUTHORIZED.—The City Council, it is 
stated, has autho! a temporary loan of $2,000,000 in anticipation of 
revenue. 


MONTREAL CATHOLIC SCHOOL COMMISSION esos o. 


treal), Que.— J 
y bonds, $00,600 6% 


Sur utiry old oteg tad $1800 500 89 & yor ead Ven 
year treasury g' n % 5-year go 

asked until May 10, announce that almost 
$2. 5850 000 hie have been subscribed (V. 106, p. 034). 


NORTHUMBERLAND ayy oR P. O. Coburg), Ont.—DEBEN- 
TURE a pe —— Dominion Securi Corporation, Inc., of Toronto 


it is $40,000 6 debentures. Du $10 006 
in 19231928, 1933 and 1958 = pM 
ONTARIO (Province of). —DEBENTURE SALE.—Macneill & Young 
ft Sy Se Sy & an issue of $500,000 6% treasury bills, 
FPR yea vine $900,000, offered SALS. ary a oe Se ane 
ered on - 15— y pad 
= est 130 0000S 6 oe 5 IF» nd a, 


ts dam and other * 
debentures were awarded - Ames & Co. of Toronto for oad ves, 


to A. 
Denom. $1,000. Date Jan. 1 1918. Prin. & 
Bank 


2) payabl ork Clty t tf hold A like amount 
, @ wae © older. 
debentures was ‘reported sold to Hanson Bros. of Toronto on April 15.— 


* °¢ e,°? Vv. 106, p. 1712. 

CANADA, its Provinces and Municipalities. value for taxation Fiancia! Statement. caiiiiaie 
COURTENAY, B. C.—DEBENTURE SALE.—The $20,000 6% Exemptions et REO ONOUD....oncacccccnasannchessbéae Tn 
20-year electric light debentures mentioned in V. 105, p. 1020, were sold, ae aah eek 5903 1 

it_is stated. : 8 ead and gas aebeainees AZAR RP SME A $1.190.000 
GRAND-MERE, Que.—DEBENTURE SALE.—Reports state that an es a tures.-.-----.----------- aie 
issue of $40,000 6% 10-year debentures was sold during April. imei cc een eae 205,748 1.688. 948 
HAMILTON, Ont.—DEBENTURE OFFERING — Tenders  & Se gg, eee teen Sm ay ee eee "805.7. 
ceived by 8. H. Kent, City Clerk, until 10 a. m. May 14§for,$346,040 6 6% SEIN CII ie icherinsdocna: cite anduwrisep wevikiatbsiamenasiaiaciae air eisee 2,805, 
1- 10-year gcrial debentures. t. semi-ann. Cert. for*$100, paya- FOES cnc Actlanctbtdt bi mmnithtiidecenin chim nbbwick amid hdd 23,500 
ble.to - Leckie, City Treasurer, required. TWEED, Ont.—DEBENTURE SALE.—It is t is reported that an issuer of 
- nthe Re Ont.—DEBENTURE SALE.—A. Ames & Co. of | $10,000 6% 20 instalment debentures was award: Macniell & Young 
Toronto were awarded on Apr. 29 an issue of $150, 600 6% 1 20 year serial | of Toronto ms 








FINANCIAL 


ENGINEERS. 





ATLANTIC MUTUAL INSURANCE COMPANY . 


New York 
Fhe Trustess, te conformity with the Charter, of the C ‘ompany, submit the 
The Company's business has been to martne and inland 
Premiums on such risks from the ist January, 1917, to the 3lst December, 1917 
Premiums on Policies not marked off 1st January, 1917 


Premiums marked off from 1st January, 1917, to 31st December, 1917 
Interest on the investments of olem received during the year $404,411.15 
terest on ts in Banks an Trust Com Panies “el 


, January 25th, 1918. 
statement 


transportation insurance 





of tts affairs on the 


THE 
diame $11-106,610-48 $19.48 AGB JGWHITE COMPANIES 


$12,241,404 89 


Sr T7L 5850 











i -_ & Financiers Purchasers 
Hent received leas Taxes and kixpenses.--<- ne ---e-----2222222 _98;474.66 $_ 624,877.34 Engineers Contractore 
NOIR Te COT ney conga ccecanernrerneenensowesy $536,330.33 1. - oO aa Managere 
Re-insuranees....2.2222222. 503,857.68 $ 840,754.00 ie se 
$2,672,899.20 
Re-insurance Premiums and Returns of Premiums ............._...--.-.-. d * r 
Expenses, including compensation of officers and clerks, taxes, stationery, of Public Utility and Industrial 
RR a RE ISS ENE il NR RY |S UE RES Tae $ 857,596.09 





A dividend of interest of Six per cent. on the outstanding certificates of profits will be lt to th. 

holders thereof, or their red representatives, on and after Tuesday the fifth of February n 

cates of the issues of 1915 and of 1916 will be redeemed and 

thereof, or their legal representatives, on and after Tuesday the fifth of February next, 
interest thereon will a 


The outstand 


cease. The certificates to be produced at the time of pay 
A dividend of Fort: 





yment and canceled. 


Properties 


rom which date all 





PN peta af prembunee of the Company for he year eeding | 43 EXCHANGE PLACE; NEW YORE 
ogembs r, whic are on cipate in end, for which, upon application, ce ca, 
will be ed on and after ay the seventh of May next _ LONDON CHICAGO 
By oaat ‘of the Board, G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 
EDMUND L. BAYLIES, HERBERT L. GRIGGS ANTON A. RAVEN, 
JOH . BEACH M 7, BBAR JOHN J. RIKE 
NICHOLAS BIDDLE, LEWIS CASS LEDYARD DOUGLAS ROBINSON, 
JA BROWN, ILLIAM H. LEFFERTS JUSTUS RUP 
JOHN CLAFLIN CHARLES D. LEVEHICH, WILLIAM oY HIEFFELIN, CAS & 
PREDERIC A Ditierr, Warsatwoog Paaiiws, WittriseataNe, 
x RSONS, 
CLEVELAND H. D DGE; CHARLES A, PEABODY, Is ERN CONSULTING ENGINEERS 
CORNELIUS ELDERT, WILLIAM BR. PETERS, WILLIAM A. ® 
ICHARD H. EWART JA H. GEORGE E. TURNURE, Development of 
G. STANTON FLOYD-JONES, CHARLES M. ae G C. VAN TUYL, Jr. 
PHILIP A. 8. FRANKLIN, DALLAS B., PR. RIC 3: 


WALTER WOO 





ASSETS. 
United States and State of New York 
Bonds 


EORGE 
CHARD H. WILLIAM 
” A. RAVEN, Chairman of the Board. 
‘ pat na ELDERT Prestdent. 
PARSONS, Vice-Prestdent. 
CHARLES E. PAY, 2d Vice-President. 
WILLIAM D. WINTER, 3rd Vice-Prestdent. 


LIABILITIES. 
Losses 


Industrial Plants & Equipments 
Reports on 
Operating Methods & Conditions 


Determinations of 


Worth of Established Properties 





$ 1,185,000.00 m ~iy ay f wet itm a. 4,432,959 
ith ioc we dicetee caaetaincie chemin so-en io senines ,185,000. rocess 0 ustment_-_... +432 ,959 . TT 
Stock of the City of New York and Premiume on Uaterminated Risks... 1,069,550. 17 BA ERY PLACE NEW YORK 
tocks of Trust’'Companies & Banks 1,445,550.00 | Certificates of Profits and Interest 
sige eso Raton. * S:Ain Ss | nave Pecans Tall 2222=—-—- 201 08 78 
PS GI 410. eturn ums Un sinnenese 989. 
soot De its in Banks and Trus 8,000,000.40 pans Te inmirainngl —. 500,000.00 
2 EE TONE. EE CB LEE ,000,000 |! insurance Premiums on Termi- 
Real state cor, Wai Street, William ic iin ann ie Ui nated " Bettied,” tein jagouds 365,667.87 Alex. O. Hamphreys Alten 5. Mi‘les 
ani ie ,900,000. laims no’ tled clu: Com- 
Ree patate on Staten Island Cnt Sc TAOS ad eR 183,517.10 





pensation 
Certificates. st Profits Ordered _ 
Geames, 


HUMPHREYS & MILLER, Inc 








laws ge pebseececesecescce 1 ond 200-00 — Withheld for Unpaid Pre- 22.750.10 
ciehinnadibadnbbeaecs« ,009,577. cree wcocecepencene 750. BNGINEEBRS 
Sgr TRIE: SR PEE INS 1.088.100 30 Income Tax v eee s the Source... 5 Shae oo ws 
ae a eR i et 1122. Pro u ain 722,590. 
Cash in hands of European Bankers aasaciaaci ; Power—Light—Gas 
to pay losses | wader policies payable yos.e7s.07 eee. cmininiibanenanay ecccee 5§,318,322.55 
Cash in Bank and in Office..-~-.7~~_ 2,187°198°97 65 BROADWAY NEW YORK 
Statutory at ke with the State o' 
senabenhene 4,765.00 dicciisetiiamiiiiinad 
$18,041.890.25 $18,041,890.25 
ENE SETI IO LI MES IS AE EI EE PEE I cy Ee »318,322.55 
Accrued Interest on the Sist day of December, i9i Re iin dim antccunsestl M C bo & C 
Rents due ane seetase on \~ dist day of Soteabet *TO17. amnoun: cit adil ain celta al dared ie 33° bol: 00 F ° ° had urne Oo. 
ue 0 accrue’ 


ted to 
companies authorized 
Sooner. R. autho: in New York. 


1917, 
Note: The I 
in excess of the k Value given above, at 


The ment’ e valuation of Stocks, 
Company's vohentin 


on the 3lst day ,of 
See te $ 583,467.9y 


t has estimated the value of the Real Estate on Staten island 
Bonds and other Securities exceeds the 
wubnebedd peg 


on tend S68. 70be> Investment Securities 





786 Broad St. Newark, N. J. 
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a sears — = 
Cotton Jrust Companies 
ecuttcieentes Freaks Kmper” | Lhe NEW ENGLAND 
Corn, Schwarz & Co,| !RUST COMPANY ear abaenaaa 
COMMISSION MERCHANTS CAPITAL, $1,000,000 SURPLUS, $2,000,000 Company 
: Safe Deposit Vaults 
15 William Street New York Authorized to act as Executor, and to receive and hold DIRECTORS 
See Ete keen sen kee || Rome ao are, 
MEMBERS OF Guardians, Trustees, Cotpenasions ond Tntividua. Lyman I B. Gott Charles C. Gardiner 
Sow York Cotton Exchange 2 alse acts as Trustee under Mortgages and as Transfer Stephen 0. Metait Willie Le Hodgman 
New York Produce Exchange lacerest Allowed on Depanies Subject to Check. Edward Holbrook bac ie 
iu. y' a 


New York Coffee 
Lendon Commercial 


Geo. H. Me Fadden & Bro., 


COTTON MERCHANTS 


121 Chestnut St. 26 Broad St. 
PHILADELPHIA NEW YORK 


Exchange 
Sale Rooms (Coffee E.) 








Liverpool Correspo: 
FREDERIC ZEREGA & CO., 


Havre Corresponden 
SOCIETE d’ IMPORTATION et de COMMISSION 
Milan Correspondents: 

McFADDEN & CO., LTD. 


f2exandria Correspondents 
REIN HART & CO., LTD. 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 
NEW YORK COTTON EXCHANGE 





NEW YO ANGE 

NEW On eae COTTON a 
OCIATE MEM 

LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


62-92 Beaver Street, New York City 
BOSTON PHILADELPHIA, 


FALL RIVER N. Y., 
PROVIDENCE, 





UTI 
WILD & Go. 
NEW BEDFORD, LIVERPOOL. 


ROBERT MOORE & co. 


Mills Building 
16 Broad Street, N. Y. 
COTTON MERCHANTS 
Members New York Cotton Exchange 
Associate Members Liverpool Cotton Association. 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 

















Sactors 


JAMES TALCOTT, Inc. 
Founded 1854 
Production of Mills Financed 
Sales Cashed With or Without 

Guarantee 
2236 FOURTH AVE. 


-~ 
— 





New York City 








AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


floble & West Streets, Brookiyn, N. Y. City 





GEO. B. EDWARDS 
INVESTMENTS 


$2 Broadway, NEW YORK, N. Y. 
FOR SALE.—Timber. Coal, Iron, Ranch and 
other properties. 


Negotiations, Investigations, 
and Purchases of Property. 


West Indies. Canada, 


Coptidential 
United States. 





OFFICERS 


JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Vice-Pres, 
FREDERICK P. FISH, Vice-President 
FREDER’K W. ALLEN, Treasurer 
HENRY N. MARR, Secretary 
EDWARD B. LADD, Asst. Treasurer 
RAYMOND MERRILL. Asst. Treas. 
CHARLES E. NOTT, Asst. Secretary 
ORRIN C. HART, Trust Officer 
ARTHUR F. THOMAS, Asst. Trust Officer 
R. B. GAGE, Manager Safe Deposit Vault 


BOARD OF DIRECTORS 


. Sharp 
Henry L. Shattuck 


CENTRAL 
TRUST COM PANY 
OF ILLINOIS 


Sydney Harwood 








125 West Monroe St., CHICAGO 
Capital - - = + $6,000,000 
Surplus & Profits - 2,500,000 


50,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Deposits - - - - 








Thoroughly equipped to handle all business 
pertaining to bankirg, and invites the 
accounts of banks, corporations, firms a 
individuals. 








ERT J. WELLS, Presiden 
Horaz10 ry Hont . N gee 
Tuomas H. WEsrT, Jr., Winttam A Gea 
Henry L. SLADER Joun H, WELLS, . 
Vice President Secretary 
G. A. HARRINGTON ERnest A. HARRIS 
Asst, Officer a Officer 
Rosert T. Downs JOHN E. WILLIAMS, 
Asst. Trust Officer Asst. 
Henry B. HAGAN, GEorRGE H. Capron, 
Ratrs 8. RICHARDS, F 


Providence. Rhode Island 

















1850 1918 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
OLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 

WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Goo6 men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 


nd | No. 277 Broadway, New York City. 





CHARTERED 18538 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . 


Surplus and Undivided Profits, . 


$2,000,000.00 
$14,142,245.32 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


, it allows interest at current rates on deposits. 
“It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCKEFELLER 
FRANK LYMAN 

JOHN J. PHELPS ARTH 
tehaaee CASS LEDYARD WILLIAM M. 


LY N J. GAGE 
PAYN! E WHITNEY 





EDWARD W. SHELDON 

CHAUNCEY KEEP 

UR CURTISS JAMES 
KINGSLE 


CORNELIUS N. BLISS, JR} 
HENRY W. de FOREST 

WILLIAM VINCENT ASTOR 
CHARLES F. HOFFMAN 


Y 
WILLIAM STEWART TOD WILLIAM SLOANE 
OGDEN MILLS 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 
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JASPER COUNTY, Texas 5s oad, Carard & Co. Investment Securities 
Assessed value_...........- $9,800,541 





Bonded debt (this issue) -_--.~- 500,000 


Population, 20,000 
To Net 54% 


CITY OF BESSEMER, Michigan 5%/2s 


Assessed value............- $4,651,087 
Total bonded debt_.........-. 194,000 
Population, 5,500 
To Net 5% 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 


EVERSZ & COMPANY 





tiate and Issue Loans for Railroads 
jateundes Corporations. 


Buy and Sell Bonds suitable for investment. 


834 So. La Salle Street CHICAGO 


82% Of the Banks in 


New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


$1 Broadway New York 
Catton 


Henry Hentz & Co. 


16Jto 22 William Street, New York 
COMMISSION MERCHANTS 
AND ‘BROKERS 


Members of 

New York Stock Exchange 
New York Cotton Exchnage 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
Chicago Board of Trade 

Associate Members o 

Liverpool Cotton yoo 5 


Hubbard Bros.-& Co. 
COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 


NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 
Room 52, Cottor Exchange Building, 
NEW YORK. 


$EHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
es in New Orleans, Chicago and foreign markets. 


, 

FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 

Capital and Surplus, - $3,000,000 


W. M. Addison, Vice Pres. & Cashier 
Chas. R. Burnett, Vice Pres. 
Correspondence Inetied 


Third Liberty Loan 
































SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 





Investment Securities 
89 So. La Salle Street 
Chicago 


Detroit Philadelphia Dallas 





C. F. Childs & Company 


Specialists 


U.S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


TAYLOR, EWART & Co. 


Successors to 
YARD & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO 
Municipal, Railroad and Public 
Utility Bonds 


NEW YORK 
120 Broadway 








Commonw. Lt. & Pow. Co. Ist 6s 
Dubuque Electric Co. 1st & 
Nebraska Power Co. 7% Pref. 
Lehigh Pow. Sec. Corp. 6% Notes 


R. E. Wilsey & Company 


111 West Monroe Street 
CHICAGO 





W. G. SOUDERS & CO. 


INVESTMENT BONDS 
OETROIT MILWAUKEE 


208 South La Salle Street 
CHICAGO 


Bonds suitable for Banks, 
Insurance Companies and Estates 


AMES, EMERICH & CO. 


106 S. La Salle St. First Nat. Bank Bidg. 
CHICAGO MILWAUKEE 





Cuban Government 
5% Internal Gold Bonds of 1905 


National Bank of Cuba 
Stock 





Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchangs. 





A. G. Becker & Co. 


(INOORPORBATED) 


COMMERCIAL PAPER 


N. E. Cor. La Salle and Adams Sts., Chicage 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S$. La Salle St. Chicago, Ii 





“Burnham’s Manual of 
Chicago Securities” 


Sent upon request. 


John Burnham & Co. 
Chicago New York 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


St. Louis Philadelphia Milwaukee 
39 South La Salle Street 
CHICAGO 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bide. 
CHICAGO 


INVESTMENT BONDS 


Corpontion © BONDS 


SHAPKER, WALLER & CG, 


884 SOUTH LA SALLE STREET 
CHICAGO 








Dominick & Dominick 


Established 1870 
115 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. ¢ 





Municipal Bonds 


“Are Exempt from Federal Income Taxes." 
Yielding from 444% to 6% 
Send for List 


THE HANCHETT BOND CO. 


39 South La Salle Street 
‘CHICAGO 





